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THE COMMERCIAL CONDITION OP THE COUNTRY. 

The general condition of the industrial and commercial affairs, though 
not what could be deeired, is yet far from affording justification of those 
gloomy raticinations in which our prophets of evil periodically indulge. 
For the last fire years, we have often heard that we were on the eve 
of an unprecedented panic, which as a severe but effectual remedy, was 
to rectify onr money derangements, explode the prevailing inflation, and 
place affairs generally upon a sound basis. These anticipations have 
kept capitalists in a state of constant fear, checking the employment of 
their money in industrial pursuits and inducing large investments in 
securities and real estate, with a consequent inflation of their value. It is, 
however, to be noted that the predicted catastrophe has not yet arrived. 
We have had several more or less severe spasms, partly the result of 
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THE COMMERCIAL CONDITION OF THE COUNTRY. 

these Apprehensions, parti/ of irregularities in our deranged finances, and 
partly of extremes in tbe inflation of securities ; but, after each crisis affairs 
have lapsed back into their former position. We have even withstood the 
effect of excessive importation and of European panics which, in former 
times, would have resulted in disturbing our entire commercial system. 

There evil forebodings have been based upon an imperfect comprehen- 
sion of the situation of the country, and the agencies by which its derange- 
ments are to be adjusted. The really effective correctives of an unsound 
condition of a nations commerce are natural. The evils themselves 
have a self corrective tendency; and though the remedy may come slowly, 
yet, where there is a reasonable degree of freedom from extraneous 
restrictions, they come with all the certainty of natural results. The 
violent convulsions are the consequence of conventional restrictions ; and 
panics are to be expected when and where those restrictions check the 
national operations of affairs. These views receive confirmation from 
the fact that, for the last four years, the business of the country, so far 
from working toward the culmination of a panic, has been fundamentally 
improving. By this we do not mean to [imply that s:me interests, 
especially the strictly commercial, have not sustained losses, and that 
depression and complaint have not been more or less general-; but that* 
in spite of all this, there has been a steady return of oar labor and 
industries to the employments called for by a condition of peace; that 
more attention has been paid to those branches of industry which lay at 
the basis of national prosperity and abundance ; that there has been an 
increased production of those commodities which were relatively scarce 
and therefore dear; and that, in this way, we have made rapid progress 
toward a normal relation between the several branches of industry. 
The prosperity of the agricultural interest, in a certain sense at the 
expense of the manufacturing and trading interests, has, with favorable 
seasons, induced such an increased production ot breadstufi's that we now 
have low prices of grain, to the general advantage of the whole community. 
The same process has bAen in operation in the cotton trade; and 
although the result cannot, for evident reasons, come 60 rapidly, yet it is 
easy to see that the period is not far distant when the pi ice of the great 
staple of clothing will range upon a level with the reduced value of bread- 
stuffs. These are most encouraging symptoms of recovery, for the 
cheapness of food and clothing lays at the basis of moderate values for all 
other products, and of necessity must be followed by lower wages and 
lower prices, which, in a free community, are always accompanied with 
abundance and prosperity. 

Very fortunately also tbe seasons favor a continuance of this recupera- 
tive tendency. The abundant harvest of last year is likely to be followed 
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by another year of plenty. A large area of land has been placed under 
grain, and the condition of the crops is everywhere reported to be highly 
satisfactory; so that favorable weather is the only remaining condition 
requisite to an abundant supply of grain. Reports from Europe also are 
satisfactory as to the prospects of the next harvest. We are evidently^ 
therefore, in a position to recover at an early day the old position in 
respect to stocks of breadstuff*, the main essential to a permanently 
lower scale of prices for grain. The prospects of the cotton crop are, on 
the whole, encouraging. Reports from the South do not indicate the 
probability of any extraordinary yield ; but a considerable acreage has 
been planted, and the condition of the crop, as a whole, is promising; so 
that a moderate increase upon the crop of 1868-0 may be reasonably 
anticipated. This prospect perhaps would not justify the expectation of 
a decided fall in the price of the staple ; for stocks ot eotton throughout 
the world are low, and only a succession of abundant crops could place 
the stocks of raw material and of goods in the condition which would 
necessitate a settling to permanently lower prices. It may, however, 
be safely calculated that, with ordinary seasons, the South will hence- 
forth steadily augment its crop ; the cultivation of cotton being highly 
profitable, while the means of the planters are steadily accumulating, and 
their labor resources, though too limited, have proved to be reliable. 

The condition of the public finances also affords ground for oongratula. 
tion and confidence. The public debt ha9 assumed a more consolidated 
form, and there is no longer the occasion of an unsettling of monetary 
affairs by the retiring of the short obligations of the Government. The 
necessary financial operations of the Treasury are now conducted, appa- 
rently as far as possible, upon a settled and known policy, enabling the 
public to calculate definitely upon the movements of the Department, and 
thereby obviating the surprises and frequent dtrangements to which the 
money market has been subject from -this source. In the public 
departments a piocess of moderation of expenditures has been inau- 
gurated which are likely to be kept in force, and from which we may 
anticipate an extended reduction of the public debt or a diminution of the 
burthens of taxation. 

Putting together all these facts, there is really substantial ground for 
the moderation of the chilling apprehensions so long entertained and for 
increased confidence among capitalists in the employment of their means 
in production and commercial enterprises. All the natural forces at our 
command are working together to effect a more rapid recuperation than 
has followed any of the great wars of the Old World; and nothing 
can more, effectually promote their beneficial issue than the ready co- 
operation of those who control the accumulated resources of the country. 
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There remains much to be done in the adjustment of our financial 
derangements ; but nothing can so effectively promote that work as the 
growth of activity and confidence in the employment of capital, and 
especially in production. 


THE SOOTH. 

VT W. L. TRBNHOLM, ESQ* 

It 19 no new thing in modern history for a people to live out more 
than one phase of civilization. The genius of Egyptian labor, the grace 
of Grecian art, the power of Roman law, the honor of Medieval chivalry 
— ha«l, indeed, each in turn, flowered and passed away, but England, 
France and Germany have perpetually renewed, in changed institutions, 
the vigor of their national life, and it is to modern, and not to ancient 
instances, that we must look for the true type of our own civilization. 

Death is the consummation, not the condemnation of life, and the 
institutions of a people, like tha bodies of men, must die in order that 
the soul9 which animate them may live Hence it is no reproach to our 
past to say that it had accomplished its allotted days, and that its disso- 
lution was the natural process by which we have emerged into a new and 
larger life. Looking back now upon the dead past of the South, we need 
not blush for it, for its life was vigorous and fruitful. It is true that 
long ago the world condemned slavery, but the world has never known 
it as we have known it, and history will yet do us justice, for it must 
record how difficult its duties were and how faithfully and successfully 
we discharged them. Half a century before the war when the slave trade 
ceased, the South contained less than a million souls of the African race; 
when the war occured they had increased to upwards of four millions. 
These four million descendants of savages were mo*e orderly and moral 
than the same class in any other civilized country, and they remain so 
up to the present moment, notwithstanding the temptations and pri 
Tat ions of the war, the license of sudden freedom and the bad advice of 
political agitators. They were deeply imbued with the principles of 
Christianity, insomuch that since emancipation they have cheerfully 
devoted their scanty earnings to the building and maintainence of churches 
and schools, and the establishment of charitable societies ; their intellect- 
ual powers were stimulated and improved a9 far as they logically could 
be in a condition of slavery, and were sufficiently developed to furnish 
^stimulus for continued effort, and to constitute the basis of their future 
self improvement. 


• >ortons of an address del.vered by W. L, Trenholm, Esq., on tbs third anniversary of the 
Charleston hoard of Trade. 
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Slavery was something more than a confcrivanoe for consolidating labor 
with capital; it wa9 a discipline for both races, a school for the form- 
ation of character. As far as slavery and our administration of it are 
amendable to moral judgement, it must be judged by its influence upon 
the maturity, and not by its impression upon the pupilage of those whom 
God placed under its restraints. The masters as well as the slaves, the 
whites as well as the blacks, learned many nob'e lessons in life at this 
discontinued school. Providence and forecast for dependents, indulgence 
of the weak, and an habitual consciousness of responsibility upon the 
part of those invested with power — the obligations of honor, the foroe of 
character, the power of self reliance, the sanctity of individual rights, the 
elevation of dignity above gain, of worth above wealth, were all acquired 
there and are characteristics of which we had a right to be proud, and to 
which we should still tenaciously cling. 

Outside our own limits we exercised an influence for good, the effect 
of which is conspicuous all over the United States. While New England 
was exploring communism and dissipating personal identity and respon- 
sibility, the South was perfecting the ideal of the individual. When the 
great flood of the Democracy at the North had obliterated all venerable 
landmarks and levelled all society, the South elevated still higher her 
ancient families and historic names to point a contrast which should abash 
the levellers. When the West was all one human river, rolling ever 
over new soils and territories, retaining nothing, preserving nothing, but 
pursuing all things, untill home meant a camp and companionship was 
an encumbrance, the South rested tranquilly within her ancient borders, 
inhabited still her ancestral mansions, and cultivated attachment to the 
soil, repo3e and contentment. 

It is not necessary to weigh the value of the contributions to the now 
harmonising national character, which have been made by the different 
sections of our common country. Before the war we stood too widely 
opposed in all the relations of life for our various qualities to combine, 
but now the quick intellect and fertile invention of the East, the large 
aims and broad culture of the North, the restless spirit and boundless 
ambition of the West, the conservative tenacity and intrepid courage of 
the South, will all become interwoven and form one substantial and well 
defined American national character. 

Planted at the opposite poles of human developement, the North at the 
social and the South at the individual, our contrary systems strained the 
bond of union and would have rent it asunder. One-half century ago 
the separation would have been inevitable, but the characteristic of the 
present age is unification, We have seen the ancient principalities of 
Italy brought together into a single nationality ; we have seen the great 
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Tuetonic Fatherland restored to unity and a common destiny ; we hear 
from afar the murmur of pan Sclavonic aspirations; we have seen the 
combined power of Europe invoked to k< ep dowu a little longer the 
unconquerable yearnings of Grecian consanguinity. Our late opposing 
sections, too, have felt the hand of Providence constraining us to draw 
closer together, and having in the past been severally spinning the web 
and the woof, we are to-day uniting ihsm in the firm texture of a common 
and uniform nationality. 

At the North government and society have been approximating the 
Southern type; individuality has been emancipated from communism* 
the rank license ol thought and speech has been restrained within the 
hounds of decorum, propriety has become more influential than extrava- 
agence, and distinction is no longer conferred by wealth alone. 

At the South similar and correlative changes have turned the current 
of our future development towards the Northern ideal. Here authority 
has been deprived of its perogitive, personal distinction is being eclipsed 
hv representative prominence, expediency shares the influence which 
used to belong to sentiment alone, reason is more consulted than usage, 
inducement is used rather than compulsion, puhlio advantage prevails 
over private pretension. 

All the elements of character and society which formerly were bent in 
one direction are now straining in that which is the opposite, and yet 
the one as much as the other will hear us onward to prosperity. When 
a ship, which seeks her port against an adverse wind with all her sails 
aslant, has won the utmost limit of her tack, and turning sharp athwart 
her former course hauls round her yards and spreads her canvas for a 
changed career, the seamen's science tell him that her progress is still 
onward ; and so may we, if we look to principles and not to appearances, 
he assured that the South is moving still onward to the haven of her 
hopes — whether her prow points northwardly or southwardly. 

While we rejoice in the assurance of general progress, we are, never- 
theless, not all free from apprehension as to the future of individual in- 
terests ; we look back upon the c-ude communism of the North as we 
remember it in the pist, and cling still more fondly to the protection of 
our ancient safeguards. This is natural, hut it is not altogether justified 
by reason, for we are appro: ching their civilization from the opposite 
side to that at which they entered it ; we are moving to meet them, we 
are not following in their steps. When once these currents shall hav® 
mingled, their united stream cannot fliw upward to the source of either. 

Apart from reason and interest, many of us are still held hack by a 
sentiment which all must respect, but to which none ought to yield ; our 
destiny is not our own to make or mar as we like, hut we must conform 
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to the requirements 01 our times and move to the cadence of the great 
march of the world. The feudal barons built lofty towers to shield their 
tenants and their herds in lawless times, but now those empty strong- 
holds stand in pictcturcsque decay upon the hills that look down on the 
peaceful Rhine, untenanted by man or beast, serving no purpose but to 
adorn the landscape, while on the level plains below a thousand humbler 
dwellings give the shelter and security of home to a more numerous and 
a happier people. So it is with us. Our castled crags of individualism 
have become obsolete. He who still abides there chooses solitule and 
proud penury ; those who descend to the vineyards below will find liberty 
and prosperity, peace and companionship. 

Let none imagine that they who join this movement are doing any 
wrong to their ancestors whose effigies stand in the niches of the ancient 
walls. The institutions, the laws, the manners of the past, subserved 
their purpose and fulfilled their destiny. God imposed them, God has 
changed them. “ What is man that he should contend with the 
Almighty?” In the past we and those who, alas, are buried with it, did 
our duty according to the requirements of our circumstances, but now 
other duties wait upon us, and different circumstances encompass us. 
We must explore our new times, discover the rescoarces and take pos- 
session of the opportunities that lie before us. To this task we must brng 
courage and patience, minds unfettered by prejudice, and eyes undazzled 
by authority ; we must be intrepid enough to give offence to ignorance, 
we must forget to defrr to senilty, we must learn to respect energy and 
to make use of youth. Let the true and the wise direct our counsels; 
let the brave and the young march in the van ; let the infirm and the 
timid follow safely in the rear. Thus and thus only can we advance, 
thus and thus only can w>e achieve. 

With common ends in view, and common objects to attain, our 
energies should be united, and a common sentiment should pervade our 
minds. It is easy for men to be combined under the constraint of 
authority. The influence of position, the p?estige of fame, place a sceptre 
in the hands of distinction by wbi< h unthinking minds are swayed, and 
indolent dispositions directed. Such union constitutes the power of 
empire, it consolidates energy, it represses independence of thought and 
action, it is strong for conquest but weak in d fence, it may win renown 
but it drives off prosperity. This is not the combination we should seek 
—our new condition must be a republic or it will be nothing ; no single 
mind can solve its varied problems, no single character can prevail against 
its dffieulties. The solid front of voluntary combination, the irresistible 
movement of intelligence freely mass a and understanding its aims, are 
the onl y forces that can avail against the obstacles in the way of that 
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kind of progress which is alone worthy of our efforts and our aspirations. 
Look abroad upon the world and contrast the two systems of combination 
— see Asia stagnating and Continental Europe heaving under the power 
of empire, while England has just renewed the glory of her history in the 
last great triumph she has given to public opinion. The vastglobe itself 
is not too large to be filled with the reverberation of England’s mighty 
shout as the statue of liberty is raised above the ancient seat of unjust 
privilege and oppresive perogitive. 

Governments and all social establishments derive their sanction from 
their usefulness ; under the common law of modern civilization each may 
be summoned to the bar of the public opinion of the world and put upon 
the vindication of its existence. We who have learned only lately what 
H is to have a government over us, in which, for the moment, we can 
take no part, should feel the utmost interest in the sovereignty of the great 
public opinion of civilized mankind. It is the only tribunal to which we 
can appeal, the only power strong enough to protect us. The disabilities 
under which the South once stood in that high court are now removed; 
the world is growing more just to our past ; and is warmly drawn to us 
in sympathy for our present condition. To-day we stand among the 
other civilized communities of the world wearing the court dress of free 
labor whifh the age prescribes, no longer obliged to plead our rights to 
equality and respect. 

The present age has brought all mankind very near together; through 
the rapidity of communication it has multiplied the reeip-ocMl ties between 
distant communities, and has enlarged the interests which are in common 
among widely spreading populations. Humanity has become the pre- 
vailing passion of our time; the brotherhood of man, which Christ 
preached eighteen hundred years ago. is only now being practically 
accepted by the world which crucified Him. But now the world is heart* 
ily in earnest ; Christian < harity has become more universal than Christian 
faith, and labors of love are more abundant than prayers and pennances. 
We who appreciate the past history of the Southern people know that 
in the office of humanity they were entitled to rank with any other com- 
munity. We know that the Roman discipline of the plantation was 
tempered with patriarchal benevolence — that subordination went hand in 
hand with familiar intimacy, and that courtesy was shown to age, 
however humble, and respect accorded to merit, even in a slave. The 
time must come when the world will do us justice in these things, and we 
should boldly claim it of the world, and not stultify our past and embitter 
our future by suffering the freedruen of the South to be persuaded that 
they hive heretofore suffered wrongs at our hands or are likely hereafter 
to bed* frauded of theirVights by the restoration to power of those who 
are entitled to control the Siate Gjvermnents at the South. 
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The obligations of honor and humanity in which our childhood wm 
educated still bind us to the African raoe ; they have still the claim upon 
us that weakness has upon strength, that ignorance has upon knowledge 
that want has upon wealth. Their new relations to us have enlarged the 
arear of our common interests. Formerly we were materially interested 
in their physical and moral well being only, now we have a still more 
important interest in their intellectual improvement. However prema* 
ture and hazardous we may rightly think the enfranchisement of the 
negroes, wo cannot fail to see that it is irrevocable, ar.d since whatever 
danger there may be, comes from their ignorance and not tr< m their 
malevolence, it is our interest as well as our duty to see that their 
ignorance is enlightened by education. Education is not dependent upon 
schools, nor does it necessarily rest upon reading or writing — thse are 
best, but they are not essential ; end, meanwhile, until these c n be 
afforded, let us lose no opportunity of advising and encouraging these 
simple people in the difficulties and perplexities of « heir new responsibil- 
ities. We need not fear that the African race will ever impose i»s inferior 
culture upon the Caucasian — where we voluntarily abandon the field, they 
may walk in and occupy if, if we should unwisely exclule them from 
political association with us, and drive them back upon themselves, they 
will find leaders of their own blood or of ours, and will make their influ- 
ence felt ; but if we resume the personal intercourse of the past with them, 
retain their affection and continue to deserve their confidence, they will 
not be slow to learn that what is our good is theirs, what brings prosperity 
to us brings it to them, and that as we are able to think better than they 
so they wi!l do well to listen to our counsel and support our measures. 
To gain their onfiienoe we neal n >t soil our h in Is with intrigue nor stoop 
to become pycophants; they have been studying us all their lives and 
know when we are in earnest; our kindly and sincere purposes towerds 
them will be most appreciated when least demonstrative, and our own 
position is sufficiently assured to make us absolutely free to approach 
them frankly, unaffectedly and in the open light of day. 

Such intercourse is not repugnant to our h tbits, it is not inconsistent 
with either the pastor present relations of the two races, it ?s in harmony 
with the great law of Christian charity and is plainly pointed out by the 
most practical common sense. Once established it can never be again 
interrupted, because its benefits will be too much appreciated ever to be 
resigned. Let equal justice for all be once fairly established, let mis* 
tru-t and suspicion be dispelled, let law be seated above politics, and 
truth and justice preferred before party, and the future of the South 
becomes assured. Then may we widen the basis of our prosperity 
enlarge the area of our enterprise, multiply the employ meats, the inter- 
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ests and the aspirations of our people. Nature has set no limit to 
our developemont ; the genial soil of the South would nourish a very 
much larger population thau that now inhabiting it ; our facilities for 
manufacture are abundant, our mineral resources are almost untouched 
our harbors and rivers are sufficient for all the commerce of the Atlantic. 

We need population and capital — the one will come if we open our 
doors; the other will follow if we assure it of protection. The thirteen 
Southern States, excluding Maryland and Delaware, with an area of 
830,000 pquare miles, contained in 1860 11,500,000 inhabitants, which is 
less than fourteen to the square mile. If all the South were as densely 
populated as S >uth Carolina, it would contain nearly 24,000,000 inhabi- 
tants ; if it were as densely peopled as New England, the number would 
be 40,000,000 and over. That the population of the South did not 
increase in the same ratio as that of other parts of the United States, is 
notorious. Our northern frontier, although washed by the living tide 
which has flowed even up to the base of the Rocky Mountains, was almost 
a barrier to immigration. Between 1850 and 1860, the foreign boro 
population of the Northern States increased 2,550,000; that of the 
Southern States only 325,000, or as eight to one ; yet according to the 
census ofl>60, only one acre ineveiy seven at the South was “improved. 99 
while at the North one in every five was “ improved.” In Illinois, farms 
were worth on an average twenty dollars an acre; in Alabama, nine 
dollars an acre ; yet undoubtedly at the South the best lands only in 
each State were under cultivation. 

It is trite to say that slavery was the cause of this difference, yet few 
who are ready with this explanation have considered in what way immi- 
gration was prevented by slavery. It has been customary to ascribe the 
hindrance to moral causes, to speak of the “ instincts of freedom,” and 
other supposed sentimental oljeclions; but such explanations are unphil- 
08 ophical and untrue. Immigrants bad certainly been taught, by the 
experience of those who had tried it, that the South was not the place for 
them, but the causes that excluded them were physical and not moral ; 
they were economic and not sentimental ; they arose not from any oblo- 
quy attaching to labor at the South, but from the fact that here slavery 
mobilized (he laboring population and enabled it to be massed together 
in large force, to be rapidly moved from place to place and to occupy new 
and rich soils just as soon as these became accessible to immigrants. 
Under ordinary circumstances, the native population of a country is per- 
manently seated ; attachment to the soil and the ties of family retain it 
until its density becomes excessive, and emigration is embraced as the 
alternative to hopeless poverty. If such condition* hal obtained at the 
South, or if slavery hare had not been contemporaneous with the extra- 
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ordinary facilities for transmigration which the present century has in’ro- 
duced, the original slave States would probably ha7e contained to-day 
the eleven millions which constitute the Southern population, and Euro- 
pean immigration would long since have filled up all the rest of our pres- 
ent territory. But when the whole intelligence of the South was intent 
upon discovering the best and richest soils, when its whole capital was 
available for their acquisition and its whole laboiing population ready to 
occupy them, the immigrant found himself at a hopeless disadvantage. 
Without capital or credit, he came in competition with the master of 
many slaves, and found the best soils preoccupied ; being alone he earned 
less and spent more in living than the slave, for combination augments 
production and economizes consumption. 

The mobility of our laboring population not only excluded immi- 
grants from our new territory and prematurely diminished the labor- 
ing population of the older State?, but in these the slaves became 
massed together as the competition of the West came to be more and 
more felt. Thus profitable planting required large capital and small pro- 
prietors were at a disadvantage. Free hbor was too expensive for both 
laborer and employer, hence many were f reed to emigrate; and s> exten- 
sive was this emigration that the census of 1800 showed that of the white 
persons then living in the United Stites, who had been bom in South 
Carolina, 277,000 only remained at home, while 198,000 were perma- 
nently settled in other States. North C irofina retained 634 000 and had 
parted with 272,000, Virginia retained 1,000,000 and had sent off 
400,000 of her native white population. The same cause practically pro- 
hibited manufactures, because manufactures even mare than agriculture 
depend upon fixity of population. Cheapness of living, uniformity and 
regularity in the supply of the necessarie? of life, are conditions which 
must be in existence in every locality b-jfors manufacturing becomes pos- 
sible there. These conditions cann >t obtain where popul ition is shifting, 
nor will capital consent to permanent investment where values fluctuate 
with the movements of nomadic labor. 

With the extinction of slavery, the South presents to immigration an 
entirely different aspect. Our native population, no longer migralr.ry, is 
already beginning to find the country too large, and to conjecture how 
immigration can be reconciled with conservatism. Our foreign-born citi- 
zens, few in number, but intelligent and prosperous, are earnestly and 
actively engaged in inviting their countrymen to try their fortunes here, 
while the attitude towards immigration assumed by our newly enfran- 
chised classes, reflects infinite credit alike upon their good s^nse and their 
patriotism, and entitles them to participate throughout the future in the 
benefits of a broad and liberal public policy. Let us everywhere at the 
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South yield to this impulse of the times. The great popular mind has 
fastened upon immigration as the foremost measure of the day. Its 
ultimate triumph admits of no question, and yet, in many a private circle, 
in many an ancient coterie, doubts and apprehensions are still entertained. 
Many an en pty privilege — many a useless custom — the lumbering rub- 
bish which collects in old communities — may be borne away upon this 
vigorous flood. Some venerable and worthy relics, too, may be lost ; but 
it is belter to lose the relics of antiquity than to make no bequests to 
posterity. The past did its duty and is dead ; but we live upon its works. 
Let us likew'se do our duty, that our children may in turn live upon ours. 
Fling wide your doors to immigration and compel them to come in — not 
barbaiians, to be beasts of burden, but intelligent, thrifty, libeVty loving 
men, r.nd healthy, industrious and viituous women. Welcome all alike* 
whether they be laborers or capitalists, artisans or merchants. E tablish 
just laws, and watch j ialously over their impartial administration; see 
that labor is assured of its earnings ; that property is made sacred ; that 
wealth is effectually guarded against public and private assault. Let the 
inviolability of the person and the sanctity of the human life receive the 
most impressive sanction of our oourts ; let the public peace be main- 
tained wiih the truncheon of the policeman and not the bayonet of the 
soldier; let the public expenditures be directed to the ends of good gov- 
ernment, and not to the nourishment of party. 

Lorg before these things are all accomplished, before even we shall all be 
of the same mind as to their merit, the tide of immigration will bo upon 
us. Our soil is too accessible and too fertile, and our climate too pleasant 
and healthful to be passed by for the distant and inhospitable regions 
where alone public lands are still offered to the immigrant. Agriculture 
In the South presents now greater inducements to the farmer th.m to the 
planter, science and mechanical invention are more effective than mus- 
cular force, varied production is more lucrative than the culture of a single 
staple. Tiie immigrant will find his intelligence appreciated, his skill 
available, his thrill profitable; our population will become fixed, living 
will be cheaper, manufactures will be possible, trade will become more 
active and more ramified, our country towns will grow, our cities will be 
multi r lied and will become more populous. Occupation and opportunity 
will be found for all ; native talent and industry will have freer scope and 
larger reward than ever before, while new-comers will be no longer feared 
as rivals, but welcomed as allies. 

The dense populations of the Eastern and Middle States can spare us a 
large number of immigrants, whose education, enterprise and capital 
will be of vast consequence to our early prosperity. The inducements 
the South holds out to this class are sufficient to bring them without 
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other invitation, but the people of the South owe it to themselves to meet 
the first-comers in a manly spirit. It would be unworthy of us to take a 
mercenary view of such a question, and hence I say nothing of expe* 
diency ; but it is becoming in us, because it is manly and generous, to 
give a frank and honest welcome to those who are persorally worthy of 
it, whether they were with us or against us in the past. Af er the Revo- 
lution, the fratricidal passion which had arrayed Whig against Tory, was 
banished from the heroic breasts of the victors and vanquished alike; and 
we who have so conspicuously imitated the courage of our ancestors, need 
not be arhsrmd of emulating their generosity. The advent of strangers, how* 
«ver welcome they may be, cannot fail to have the effect of drawing closer 
tog* ther all the classes of our native and old adopted population. There is 
something in old associations which cannot be entirely expelled from the 
human breast, and we shall all stand more firmly together when in the 
presence of those who do no; share in our memories of the past With 
ranks recruited, energies refreshed, hopes elated, we of ti e South may 
move forward to the occupation of our future with the assurance which 
Teason gives to those who are provided with the means to command suc- 
cess. In that future the South will find a destiny which to us who must 
bear the burdens of the march, is not yet revealed in all its fullness — but 
we already see enough to incite us to advance with energy and intrepidity. 
Great effort end great sacrifice will be demanded of us; the sacrifice must 
ho individual, but the effort must be in common. Ho who is conscious 
of being worthy to be a leader must be content to take a place iu the 
ranks ; he who is ambitious of being the first to scale the wall must abide 
by the wagons if need be ; he who loves solitude must be ready to rush 
nto the thickest of the fray. Thus will persona] sacrifice minister to 
public advantage, and the common good will grow by common effort. 

Let us array ourselves in panoply of enthusiasm — proof against the 
petty darts of prejudice and affectation — and, shoulder to shoulder, bear 
down the barrriers of ignorance and obstruction ; we need no leaders, but 
we will find representative men ; we need no crowned authority, but we 
will stand under the free banners of public opinion — the ruler of the 
world, the arbiter of the destinies of nations. Public opinion is the 
Melchisidech of our age, receiving tribute from all mankind, allowing 
empire or conducting revolution, annointed of God, the King of Peace* 
Within the limits of its wide influence no wrong can stand uncondemned, 
no lie can remain unrebuked, but truth, however homely, is made honor- 
able — rights, however humble, are exalted to power. There the human 
mind is tree, no antique usage nor obsolete tradition fetters human speech, 
for public opinion can live only in the atmosphere of liberty ; it is the 
•pint of truth, the interpreter of revelation— the only vox populi vox d*i. 
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When thought and speech are not free from prejudice and fashion, from 
the domination of party or the dictation of caucus, that which calls itcelf 
public opinion is a usurper; for when the mind is not ftee truth is 
imprisoned in her own citadel and her standard still floating above the 
outer wall, becomes the emblem of successful falsehood. 

To establish among us forever the true and the right, it is only neces- 
sary that every man should assert absolute independence of thought and 
speech, and accord the same to every otber man. This is no easy task ; it 
devolves especially upon the young aud the brave, the honest hearted and 
the humble minded, for liberty does not come of pride, but of bumility; 
not of strength, but ot courage ; not of experience, but of aspiration. 
Upon all sides there is work to be done, error to be exposed, truth to be 
illustrated. In our courthouses and workshops, upon the marts of com- 
merce, in the fields of agriculture, wherever men are called to labor with 
the arm or the brain, we need clear heads, strong hearts, steady hands — 
not to dictate but to enlighten ; not to lead, but to encourage; not to con- 
trol, but to point out. Ihus and tbus only will our whole population 
advance in harmony and with unity of purpose. A people so moved and 
being in unison with the great prevailing principle of their times, acquire 
a momentum in the direction of greatness which is irresistible. . 

The greatness of a people is not measured in modern times by the 
altitude of one class above another, but by the common elevation of the 
whole. R lise high your highest, but leave not the lowly low ; let merit be 
exalted, Jet intelligence soar among the clouds, but leave no human being 
to struggle alone with the degradation that drags him still downward, 
leave none in the darkness of ignorance, deny to none the warmth of 
sympathy, and above all heap no contumely on the head of the humblest 
aspirant for honor and position. Thus will all unite in building up a 
glorious future, where all may dwell in happiness and honor, and where 
our public greatness will be a perpetual Te Deum ; for there is a grand 
harmony in the mingling emotions of a free community ; when the solemn 
ground-tone of earnet masses, the vast swell of pervading enthusiasm, the 
whole diapason of human aspiratious, pour their united torrent upward 
and fill the ear of Heaven with man’s great laborare est orare , while pure 
and clear as the treble of a silver bugle tbe dominating idea of the epoch 
gives articulate language to the tumultuous concord. 


THE J3ANK RESERVES. 

We publish this month tables showing the reserves of tbe National 
Banks, and the aggregate returns of the banks in each State of tbe Uuion 
as reported on the 17th April under the new law requiring five reports a 
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year under the direction of the Comptroller of the Currency. There are 
two points in regard to these tables which are worthy of attention. 
First, they are made up for some past day designated by Mr. Hulburd, 
and the abuse of preparing for their statements is at an end. To give 
such statistics their full value, they must offer faithful and impartial 
records of the average condition of the banks. Now it is notorious that 
under t l e old system this was not so. The banks everywhere were 
tempted to prepare for their quarterly reports. They were anxious to offer 
a strong statement, and they knew beforehand on what day it wouid be 
made up. Their credit with the department and their position before 
the public depended in part upon their success in showing a stroi g posi- 
tion in these reports, which are not only sent to Washington but are 
published by law in the newspapers. Heme the very mischievous prac- 
tice gre* up of calling in loans, of gathering greenbacks into their 
coffers, and of making other adroit disposition of their assets so as to 
show a large proportion of reserves to liabilities. Now the thing that is 
wanted is to make the banks always strong in reserve. The new Jaw does 
this, at least, in part. For it requires the statement to be made up 
whenever the Comptroller may order it. The banks are therefore liable 
at any lime to be called upon, and they cannot strengthen themselves so 
as to appear in their report stronger than they are on the average. 
Moreover, the report is always to be made up for some past day, as was 
formerly done under our New York State banking system. It is obvious 
that as the banks do not know beforehand for which day or even in what 
month their statements will be required, they are kept under a constant 
pressure to hold themselves in a sound, strong position at all times. At 
any rate, we shall be likely now to know more precisely what is the 
real condition of the banks, and the sworn figures of the reports will 
give more nearly than heretofore the actual averages. The new value 
thus conferred on our bank statistics it is impossible to overestimate. 

The second point of interest in these tables is in regard to the adequacy 
of the reserve. In view of the monetary spasms of the past six months 
this question is assuming more and more prominence. Had the bank 
reserves been more ample, the stringency of March and April would per- 
haps not have occurred; certainly it would have been less severe, and 
less prolonged. The law requires that all banks situated outside of the 
financial centres shall protect their liabilities by a reserve of 15 per cent* 
The institutions to which this rule applies are 1.397. Their liabilities 
approach 394 millions, so that the reserve required is 59 millions. The 
banks actually hold 82 millions, so that they would seem to be amply 
fortified. If these 82 millions were greenbacks the situation would be 
strong indeed. ^But -the reserve is really composed of no more than 37 
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millions of greenbacks in hand, the remainder being chiefly on deposit 
in the banks of the redeeming cities, except about 6 millions in gold and 
8 per cent certificates. Still the reserves are considerably in excess of 
what the law demands, both in these country banks and in those of th* 
fifteen chief cities which form the second group of banking centres. 
These banks, exclusive of those of New York, are 164 in number, having 
liabilities amounting to 213 millions. Their reserves by law must be 25 
per cent, or 53 millions. The reserves actual 'y held amount to 61 mil- 
lions, or 20 per cent Of this sum 26 millions are legal tenders, 15 mil- 
lions are 3 per cent certificates, and 18£ millions represent the balances 
in the redeeming cities. 

Turning now to our 56 New York banks, we find their liabilities are 
187 millions which require by law 25 per cent reserve. The aggre- 
gate legal reserve should thus be $46,750,121. The amount of actual 
reserve is 453,801,622, or nearly 29 per cent. Of this reserve it is very 
important to note that the legal tenders are no more than $17,229,007. 
This weakness in greenbacks is partly compensated for by 15 millions 
of Clearing House certificates and nearly 16 millions more of 3 percent 
temporary loan certificates. The excess of interest bearing reserves and 
the deficiency of greenbacks is at present one of the weakest points in our 
National banking system. 

The banks must always be weak and exposed to danger so long as they 
allow their greenback reserves to run down below a certain safe level. 
That they have sunk below that level of late the feveihh state of our 
money market sufficiently proves. Several months since the Maoazine 
oalled attention to the danger of allowing the banks to b Jd reserves bear- 
ing interest. The evil we predicted has arrived. If new legislation is 
needed to correct it, that legislation should look to the imposing of restric- 
tions on the interest bearing reserve and to an increase in the amount of 
greenbacks to be held by the banks as guarantee of their solvency. 


ON THE TRADE WITH THE COLORED RACES OF AFRICA.* 

BY ARCHIBALD HAMILTON, ESQ. 

I propose to take a general survey of the commerce between the colored 
or Ethiopic races of Africa and the civilized world ; and then briefly to 
consider the means by which that commerce, hitherto oonfined to the 
coast, can be extended to the interior. 

The Ethiopic races inhabit that vast country south of the great desert, 


• Read before the Statistical Society, February 18, 1806. 


Digitized by v^ooQle 



17 


1860] ON TBS TRADE WITH THB COLORED RAO IS 07 AFRICA. 

which may with tolerable accuracy be defined by a line drawn from the 
River Senegal to Cape Guardafui as its northern boundary ; while its 
southern limit is the Cape Colony. It thus comprises about forty-five 
degrees of latitude, and is bounded, east and west, by the I idian and 
Atlantic oceans ; its area being equal to oue-fifth or one sixth part of the 
habitable globe. 

Apart from any question of inherent inferiority of race, it is obvious 
that the country occupied by the Ethiopians is not calculated to engender 
civilization. It lies iu too compact a mass, unbroken by bays or inlets; 
nor do the rivers afford either defensive frontiers or the means of commu- 
nication and transport equal to those which divide and traverse the other 
divisions of tne globe. The great desert cuts it off from the ancient civil- 
ilization of which the Mediterranean was the centre, while the intercourse 
subsequently established by the Arabs is limited and impeded by the 
tame cause. The rivers are all subject to a dry season, which renders 
them during a part of the year unfit for inland navigation ; and they are 
all more or less interrupted by rapids and cataracts — though it is true 
equal obstacles have not hindered the St. Lawrence from beooming the 
great means in the settlement of Canada. 

There are two circumstances which give reason to hope, not only that 
our commerce with the races dwelling on the coast will be rapidly 
enlarged, but also be extended inwards. I mean the almost total stop- 
page of the C 'ristian or transatlantic slave trade, and the rapid strides 
which have of late been made in the exploration of the continent. 

In 1854 L ; vin 'stone penetrated from the Cape Colony to Loanda, and 
thence he crossed to Quillimane, tracing the course of the Z imbesi ou his 
way. Subsequently be explored Lake Nyanza, and it has recently been a 
public consolation to learn that he is now on his way home, most likely 
down the Nile, to complete our knowledge of Lake Tanganyika, first dis- 
covered by Burton. Barth has supplemented the labors of Denham and 
Clapperton in Central Africa, between the Niger and Lake Tebad, the 
most hopeful and important district of all. Speke and Grant advancing 
northwards from Zanzibar, have discovered Lake Victoria Nyanza ; while 
Baker, coming in the opposite direction from Egypt, has terminated the 
long mystery as to the source of the Nile, having beheld it issuing from 
the great lake Albert Nyanza. Brilliant as have ben the results of these 
explorations, and others of lesser note, the field of adventure is far from 
exhausted ; much remains for discovery before the map of Africa can be 
filled up, and the future highways of commerce be traced out. Happily, 
however, the spirit and enterprise of our countrymen are more likely to 
be stimulated than diminished by the exploits of the celebrated travelers 
to whom I have alluded. 
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There is one subject which occupies a large space in every book of 
African travel — the slave trade. I do not intend to enter into any details 
of the horrors attending that traffic; but as human beings have for three 
centuries been one of the chief exports from Africa, this subject is insepa- 
rably mixed up with that of legitimate commerce; because of the anarchy 
which the slave trade everywhere creates, the ceaseless kidnapping — slave 
hunts — and wars undertaken expressly to obtain captives, to the destruc- 
tion of settled iudustry. It is even the principal cause of the difficulties 
experienced in exploring the country ; and has, moreover, brutalized the 
natives on the coast far below the condition of the people in the interior* 

Within the last few years success seems at length to have crowned our 
efforts to suppress the transatlantic slave trade, but the Mabomedan traf- 
fic continues unchecked, or nesrly so. Owing to their contraband nature, 
it is impossible to obtain accurate information of either at any period. 
The matter was caiefully investigated by Sir Fowell Buxton, who esti- 
mated the number of slaves exported at 170,000 per annum so recently 
as 1830-40, on data which have never been impugned. To this must be 
added a loss of life from slaughter in wars undertaken for the capture of 
slaves and subsequent mortality, so that the figures are thus stated by 
Buxton : 

Deliver’d. Lo s of Life. Total. 

Transatlantic elave trade.. 1 2“,000 28 ,000 400,000 

Mabomedan. 60,000 60,000 100, " 0 

Total 170,000 840, iOO 600,0u0 

It would appear, however, from more recent information, that the loss 
of life from the Mahomedan trade is considerably under stated by Buxton. 

Such wasxthe most moderate estimate that could be formed of the 
transatlantic slave trade in 1840, and there is reason to believe it was 
stimulated for several years by the alteration of our sugar duties in 
1846. The first effectual blow was in 1853 and 1854, when Brazil 
abolished the trade and importations ceased ; so that Cuba thenceforward 
has continued the only importing country. A return of the slaves 
exported from ihe west coast between the years 1848 and 1864, will be 
found in Appendix, Table I; since the latter year the trade has almost 
ceased, a stray cargo now and then being all that has reached Cuba. 
The authorities there have of late been in earnest in preventing importa- 
tions, and it is gratifying to observe that public feeling in Cuba is 
becoming adverse to their continuance. 

I shall now briefly explain the progress which has been made in sub- 
stituting legitimate commerce for the slave trade along the wfst coast; 
and may remark that this has nowhere been accomplished without com 
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pulsion of some kind in ibe first instance ; and tbere is too much reason 
to fear that, in case of a renewed demand, the trade would once mote 
break out where our vigilance relaxed. No export of slaves has taken 
place for many years from our settlements on the west coast, viz., the 
Gambia, Sierra Leone and Gape Coast Castle; nor from the adjacent t< • 
ri tones under the influence of those settlements; nor from the republic 
of Liberia, nor the Dutch settlements on the Gold Coast ; so that if we 
except the River Numz, the coast between Gambia and Dahomey, say for 
1,500 miles, has for many years been free from the slave trade. Relying 
on this immunity, it was resolved in February, 1864, to withdraw the 
squadron entirely from this part of the coast ; the consequence was, that 
in September following, a cargo of slaves was shipped from the River 
Nunez (situated between the Gambia and Sierra Leone), but with which 
there has been little intercourse from either settlement 

It is worthy of note that for many years great pains have been taken 
by the missionary societies with the education of the liberated Africans at 
Sierra Leone, and the children born in the eolony. During six years 
ending 1864, between seventy and eighty schools have been maintained, 
at a cost of £5,000 per annum, which have been attended by 57,000 
scholars, or an average of 9,500 per annum. An important class of 
educated blacks has thus grown up, who, together with the Liberian 
blacks, are actively engaged in trade all down the coast; and ever 
since the mail steamers were established, in 1852, they have availed 
themselves freely of the facilities thereby offered, to trade at the various 
places on the coast at which the steamers call. As many as 150 per 
month of these native traders pass in the mail steamers between the 
stations. Besides Sierra Leone, they are numerous at the Gambia, Cape 
Coast, Acora and Fernando Po, while they swarm at Lagos. They are 
everywhere useful as middlemen, and have, in fact, driven all white traders 
on a small scale out of the field at Sierra Leone ; and the more extensive 
European merchants employ them as agents and clerks in their operations 
on the neighboring rivers. Of late it has become the ambition of these 
traders to order goods direct from England, paying for them in produce. 
I shall presently point out how the educated blacks are capable of playing 
a most useful part in the opening trade with Central Africa. 

Already, as often as the educated native traders have had opportunities, 
they have shown great eagerness to carry small adventures up the Niger, 
and have even endeavored to form among themselves a company, with a 
capital of £25,000, for steam navigation in that river. 

Whilst on this subject, I may allude to the progress made by the repub- 
lic of Liberia, which occupies a coast line of about 600 miles. 

The first settlement of emancipated slaves from the United States 
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was in 1820, and in 1847 it ww declared a free republic. It now con- 
tain* about 80,000 civilized inhabitant*, about 15,000 of whom, with their 
descendant*, are from America. From 300,000 to 400,000 aborigines 
reside within the territory of Lberia, and are brought more or less 
* directly under the influence of her institutions. There are about fifty 
churches in the republic, representing fire different denominations The 
educated blacks in Liberia and Siem Leone are intensely religious, and 
the various sects, Episcopalians, Wesleyan*, Baptists, Independents, Ac., 
are represented among them just as in England and the United S ates. 
Differing from Sierra Leone, Liberia has been governed since 1847 by 
black* alone. Their constitution resembles that of the United States and 
if their proceedings are at times calculi ted to raise a smile as a parody 
upon their model, it is impossible to deny the good sense, frugality and 
success vhich have attended them so far. In 1861 the revenue 
was 8140,650, against an expenditure of $142,831. The Pre*i dental 
m ‘ssage for 1 866 allude*, with just pride, to the foundation of the Libe* 
ran college, nnd lays down a plan fur national education. To ere can be 
tto doubt that this well ordered and well governed community will play 
a great partin the civilization of Africa. The present state of matters in 
America will lead to a considerable aocession of strength, 600 emigrants 
having been dispatched in the course of 1866, and 942 in 1867. The 
American Colonization Soeiety, which founded the settlement iu 1820, 
now regularly employ a vessel in the conveyance of emigrants. The 
settlers have already been able to repel all attacks from the natives, and 
as they gain strength, will become aggressive and extend fieir influence 
inwards. For the year lt64 the imports amounted to $162,930, the 
exports to $172,608. 

1 come next to the British settlement of Lagos, which was for many 
years the headquarters of the e1»ve trade in the Bight of Benin. Situated 
at the entrance to an extensive lagoon, affording boat navigation eastward 
as far as the River Benin, and westward to the notorious kingdom of 
Dahomey, it possesses unequalled facilities for the slave trade, enabling 
the slavers to dodge our cruisers. In 1851 a treaty was forced on the 
ohhfs and king, and a consulate was established, which continued until 
1861 ; but those measures being inadequate, we took possession of the 
island of Lagos and of one or two points on the adjHcent coast, which, 
with a couple of gunboats on the lagoons, has answered our purpose 
effectually. 

A considerable trade in palm oil bad grown up under the Treaty of 
1851. Since we took possession the trade has been seriously interrupted 
by a war between Abeokuto and Ibadan, caused by the latter desiring a 
direct road to the white mau at Lagos, and so avoid paying toil to the 
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Abeokutsns. The ground lost will soon, however, be recovered, and 
Lagos is ra|»idly becoming the seat of a flourishing trade. 

Stopping the slave trade at L 'gos had the effect of directing the current 
thence to Wh\d*h, a port in Dthoiney ; but of late, owing to the cessa- 
tion of the traffic, the king of that country h*s turned his attention to 
legitimate commerce. Some small trade had indeed been carried on 
ohiefly by the French, concurrently with the slave traffic; and in 1864 a 
Liverpool company opened trade at \Vh}d»h, the king granting them his 
ba racoon, or slave depot, as a st >re for goods. Two other £ iglisli houses 
have sent agents there, and a healthy trade is rapidlv in course of devel- 
opment. 1 may mention, however, that so recently as May or June, 1867, 
the king tendered slaves in payment of a debt which he had contracted. 
I an unable to give particulars of this trade which as yet u in its infancy. 

1 come next to the rivers, Benin, Brass and Bonny ( mouths of the 
Nigei), also Old and New Calabar and Camerroons, generally classed 
together as the “oil rivers.” T*»e«e were at one time the noted haunts of 
slavers. In the years 1898 to 1840, treaties were forced upon the native 
kings and chiefs, by which they engaged to discontinue the slave trade. 
Courts of equity were afterwards established for the regulation of legiti- 
mate commerce, consisting of the captains, supercargoes, and agents of 
English houses, together with the kiog* and chiefs of the place. They 
take cognizance of all disputes between the English and the natives. A 
consul *08*118 the rivers at intervals, and the system has been found to work 
successfully, with only an occasional r» s >rt to the squadron ; in fact, the 
mere presence of a man-of-war has of late sufficed to restore order, I 
am enabled to show, from private statLtics, the progress of the trade 
between the oil rivers and Liverpool. The average during the first four- 
teen years was 17,932 tons; and duiing the la*t fourteen year* 24.734 
tons; hut during the first fourteen years the trade was chiefly with L v- 
erpool ; Bristol participated, and of late years the Clyde has also sliared. 
There have been great fluctuations in the imports, which have been it fit* 
enced by the prices at home, leading occasionally to suspension of trade 
when the natives were unwillibg to submit to reJuced prices; likewise to 
bad seasons. 

The next point on the coast where there is a considerable trade, is the 
Gaboon River, which is under the control of toe French Government, arid 
has hitheito been thrown open to all nations. There are five £ iglisli, 
two or three French, one German, *nd two Dutch houses engaged in the 
trade The police regulations are good, and traders well protected ; until 
recently the expense was borne by the Imperial Government, but within 
the last twelve months they have enforced a charge for a trading licence, 
and it is expected will levy a duty of 4 per cent on imports aud exports 
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so as to assist in defraying the expenses of government. At our colonies 
a revenue is collected by similar imp *rt duties [ have been unable to 
obtain returns of the imports and exports, but these will enter into the 
general tables of trade with the west coast. 

Further south we came to the River Congo, notorious as the last seat 
of the slave trade on the west coast. Within the last five or six years, as 
many as twenty-three slavers have been counted at Ponta de Lena at one 
time. Legitimate trade made no progress, until at last an effectual check 
was given to the slave traffic by the adoption of a very obvious course — 
our Government entered into a contract to coal the preventive cruisers on 
the spot, instead of resorting to Fernando Po or Ascension for a supply* 
leaving the coast and rivers for the time unguarded. 

To prove how effective has b en the bockade since this arrangement 
was adopted, I may s' ate that within the last twelve months 7 00 slaves 
were sent down for shipment, and two slavers appeared on the cosst to 
embark them — one was captured and the other left the coast in despair. 
When my informant lift the Congo, the slaves were still on hand, and 
have doubtless either been set free or put to some useful occupation ere 
this. Cut off from the slave trade, the natives ..re now eagerly engaged 
in raising produce, while the Portuguese slave dealers are rendering good 
service as middlemen in the up-country trade. One Dutch, one Ameri* 
can, three French, and three British houses have established themselves in 
the Congo, with branches along the neighboring coast as far as the Portu- 
guese Settlement* at Angola, and an active trade is now carried on in 
palm oil and kernels, ivory, coffee, india rubber, copper ore, gum copal, 
and ground nuts. This trade has probably increased tenfold within six 
years, and the exports for 1867 have been estimated at £250,000. 

Besides the points on the west coast to which I have alluded, there is 
an active trade carried on by the French at their settlements At Senegal 
and Goree, as well as elsewhere; by the Dutch at their sett’ements on 
the Gold Coast; as also by the Hanse Towns and Americans at various 
points; while the Portuguese settlements of Angola and Beuguela are 
little developed, though there are valuable copper mines within their ter- 
ritory. 

The trade carried on by these countries figure in the general tables of 
African commerce. But to show the extent of the west coast trale there 
are tables in the Appendix ( able If) showing the imports and exerts to 
the Uuited Kingdom for ten years ending 1866 as also the imports from 
thence of ivory and bullion. The growth of the trade with the United 
Kingdom will, however, be best shown by the table of palm oil imported 
since the year 1790 — also in the Appendix, table III. 

As regards the goods shipped to the west const, I may state that the 
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demand has for the last tec years or so, been constantly for an improved 
quality. The consumption of British manufactures seems limited only 
by the possibility of suppl>ing produce or Value in exchange; thus at the 
time when returns were unhappily obtained chiefly in slaves, the exports 
from the United Kingdom were, in — 

1806 .... £1.160,000 I 1808 .... £800.000 

1806 1,660.000 I 1811 400,000 

1807 (slave trade abolished).. 1, 80,000 | 1827 166,000 

This was the lowest point to which they dwindled. About 1830 the palm 
oil trade became important, so that the exports of British manufactures 
rose in — 


1880 to a • • 4 * • • 1 

f iiwyoo | J860 


1686 


1,100 000 

1840 

. 4 0 O00 j 1 860 

' ' 1,' 00,000 

1846 




As it has been ofien stated that considerable supplies of cotton may be 
derived fr«>m Central and Western Africa, I subjoin the quantities im- 
ported, viz. : 


18 r 6 

Cwta. 808 

186S 

dirts. 8.488 

1867 

, 1,026 

• 86.H* 

1868.. 

2. 16 

1RA4* 

186^ 

oo^Eveooeee 1 ^ S | n 

1865 

....... 7,126 

1860 

2.0R9 

fi.ft 

0.612 

1881 




It is true the cotton plant is indigenous, and tbe soil and climate over 
an enormous district are capable of supplying more than we even now 
consume ; still tbe needful Eiropean superintendence for a large produc- 
tion cannot be supplied. The means of transport for so bulky an article 
do not exbt ; neither could the capital require! for implements, gins, 
presses, &o., be prudently invested unless under British rule; so that 
many )ears must elapse, in my opinion, a id many changes must occur, 
before we can look for any quantity of African cotton, such as would be 
sensibly felt in our markets. 

As regards the trade with the natives bordering on theCspeand Natal 
colonies, as well as tbe Dutch republics beyond the frontiers, it is impos- 
sible to arrive at exact data. Speaking generally, we may assume Hatthe 
greater part of the ivory and ostrich feathers from the colonies is obtained 
from the natives, or through their agency and assistance, as well as a 
quantity of hides and skins. Commerce is gradually extending north- 
ward^ for example, it is not many jears since Livingstone discovered 
Lake Ngau.i, and now it is within the ordinary range of tbe traders in 


• Importation ceaee’, ovrln^ to Abeokatsn war sb^re mentioned. 
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quest of ivory and ostrich feathers. The Caffres and F ngoes settled with- 
in the colony are making marked progress ; they now participate in the 
earning trade of the colony, conveying merchandise in well appointed 
waggons from the coast to the up-country, and bringing down the returns 
of produce. Their consumption of European goods is increasing, and they 
now require thereto be of better quality; a remaik which applies like- 
wise to the natives beyond the limits of the colony. 

As a rough guess merely, I am inclined to set down the trade between 
the colonists and the natives beyond the borders, as follows: 


Ivory, onp-half exports from G pe and Natal .... £20,000 

Ostrich feat! era, three-fourth* ditto 47,600 

Hi lea and skins. .. . 10.000 

Cattle, sheeps, goats, and sundries 1 "0,000 


Total £i 17,000 


The eastern cost of Africa, northward of the co’ony of Natal was the 
teat of a flourishing commerce of great antiquity, carried on by the 
Arabs, who occupied the coast nine hundred years ago, and founded 
numerous cities as far South as Sofala; some of which remain to thisday, 
while the ruins of others hare lately been discovered. They traded to 
India, Persia, Arabia and Ejypt. It was at M linda that Vasco de Gama* 
in the year 1498, procured a pilot to conduct him to India, 

The Poituguese speedily possessed themselves of the principal positions 
on the coast for a range of about 2,400 miles. Their power did not, how- 
ever, extend far inland, though they made efforts to advance into the 
country, chiefly with a view to reach the gold mines, the produce of which 
was brought down the Zambesi to Sofala (supposed bv some to have been 
the Ophir of the Bibl. ). But instead of the abundance they expected, 
they found the gold, as in other parts of Africa, had to he laboriously 
washed from the extraneous substances in which it is deposited. 

As the power of the Portuguese nation declined, the Arabs re-established 
their independence over a portion of th* ir former possessions, so that the 
coast fmm Delagoa Biy to Cape Delgado, 1,300 miles, i* all that remains 
to the Portuguese while th* coae^t from D-dgado to Magadoxo U claimed 
by the Siltan of Z nzibar, a range of 1,100 miles. Though in fact the 
sovereignty thus claimed by the Portuguese and Arabs is merely nominal, 
except lure and there where forts are maintained. The na lives beyond 
the range of these of these forts pay no taxes, and are in fact a source of 
terror to the Portuguese, who subsidize them at times, and have difficulty 
in holding their ground ; indeed, Mr. Young has just brought word that 
they have been driven out of Seua aud all places south of the Zambesi 
by the Zulus. 
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The blight of slavery has fallen upon their settlements, and of the 
prosperity for which they were at one time famous, scarce a shadow 
remains. Their trade consists in gold, ivory, and slaves. The slave trade, 
though oontrai y to Portuguese law, has unceasingly been carried on with 
the knowledge and connivance of the officials ; happily it has been cur- 
tailed by the stoppage of the transatlantic traffic; but the Portuguese still 
supply the Aral* with slaves for the eastern markets. The only healthy 
symptoms is a trade which seems likely to spring up between our colony 
of Natal and the Portuguese settlements at Delagoa Bay, Q lillimane, 
and Muk itnbhjue. It is to be regretted the sovereignty over 1,300 miles 
of coast should be in the hands of a jealous and indolent people like the 
Portugese, who by their commercial restrictions have, in fact, left their 
own subjects and the native chiefs little else to engage in than the slave 
trade, while they play this dog-in-the-manger policy on the coast of a 
fertile country, possessed of tine ha bors and rivers more or less n ivigable. 
Tbe Zambe>i, the chief river of all, Livingstone has proved to be naviga- 
ble for 700 or 800 miles inland, interrupted, it is true, by cataracts, but 
but still offering facilities for commerce; while its tributary, tbe Shire, 
gives access from the sea to tbe gr»at Lake N\ assa, with the exception c f 
about 85 miles of rapids not navigable as lias been recently proved by 
Mr. Y«»uig of tbe Livingstone search expedition. 

In the returns of trade between Po.tugal and her Afriom settlements, 
DO distinction is made between those on the west and east coasts ; indeed 
they are kept so imperfectly that I am compelled to estim ite them as 
follows, viz.: 


Imports to Africa £300,000 

Exports from Afiica. 4o9,OJO 


In marked contrast with the Portuguese, the Sultan of Zmzihar encour- 
ages European commerce, both on the island so named and on the coast 
over which he claims sovereignty, though his influence do^s not extend 
over the heathen tribes beyond tbe range of bis forts. The rapid develop- 
ment of tbe Zmzibar trade, is a striking proof of the resources of Eastern 
Africa, and cot firms tbe accounts which have reached us of its ancient 
prosperity. The island is 48 miles long by 15 to 30 broad. In 1 J 6l it 
contained about 250,000 inhabitants, and is supposed in tbe three follow- 
ing years, to have increased to 300 000, consisting of Aral*, half castes, 
End settlers from India, together with negro slaves from the mainland; 
the latter c rry on the cultivation, while all trade is in the hands of the 
Hindoos. In 1834 the trade of Zmzibar was reported to consist of a few 
imports from Arabia, and expot ts of guin and ivory to Bombay. In the 
year ending April, 1866, it was visited by sixty-six square-rigged vessels of 
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all flag**, amounting to 21,000 tons, besides of Indian, Persian, and Arab 
craft 8,000 tons ; and, taking an average or five years ending 1865 the 

Imports were £349,562 

Exports were 877,801 

Of these the largest proportion is with British India; the Germans and 
Americans come next ; the British trade is however on the increase. 

These results will show what might be done on the coast with settled 
government ; but the island of Zanzibar is an Arab settlement, and I 
have to do only with what portion of the trade which is derived from 
the E'hiopic races on the mainland. It is the chief mart for ivory, and 
Baker mentions that when he reached the neighborhood of the Nyanza 
Lakes, he found the natives wearing cloth and possessed of other goods 
which had been passed f^om Ztnzibar. From the last consular report, I 
find the imports from the mainland to have been, on an average of five 
years, equal to £225,000, exclusive of slaves. 

A considerable trade has been carried on between Zanzibar and Lagos 
in cowries, of which there is here a fishery. 

The Z.nzibar dominions are the only part of Africa where the slave 
trade is legal. There are recognized importations into the island during 
a certain portion of the year, uuder a system of passes; duiing the last 
five years the average number entered at the customs has been 14,000 
per annum, on which a duty of 62 per head is levied. Adults are worth 
£2 to £7. boys and girls 25s to 50s. The slaves in Ztnzibar are well 
treated, bu', contrary to experience in America, they do not increase. 
General Rigby states that only 5 out of every 100 female slaves bear 
children ; this he ascribes not to disparity of the sexes, but to their unwil- 
lingness to rear children, which will be sold as soon as they grow into 
sufficient value. It is uncertain how many of the slaves annually imported 
are exported fioin the island to the eastern markets, but it is thought not» 
less than 8,000. The regulations alluded to are indeed but a mere cloak 
for a traffic carried on by the Arabs from places on the coast a* far 
south as Mozambique, to ports in the Red Sea and Persian Gulf. These 
jointly with what are brought from the Waite Nile country and across 
the Great Desert from Central Africa, furnish slaves for Arabia, Syria, 
and Asia Minor, as far as Constantinople ; while those carried to the 
Persian Gulf supply Mesopotamia, Perria, and the countries eastward as 
far as the Indus. The unhappy negroes are to be found sprinkled over 
the country, from the confines oi Rusia to Cashmere, and from the Indus 
to the Mediterranean. 

The great difficulty we have experienced in our efforts to put down the 
Makomedan slave trade, is due to its sanction by their religion. Slavery 
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has existed among eastern races from the remotest ages and is in some 
respects necessary to their society as constituted. They do not, therefore* 
understand our views; hence the chiefs and rulers, even though wi ling, 
might be unable to suppress it; but in fact they not unfrequently derive 
much profit from the traffic. We have hitherto been restrained from 
putting it down with a high hand, because our policy in the East is con- 
sidered involved, lest we should excite the hostility of the countries 
concerned. But our proceedings on the east coast, as yet, are calculated 
to irritate, rather than seriously interrupt the traffic. It has been 
suggested that the coast should be scoured by steam gunboats, capable of 
following the dhows into shoal water, which would be less expensive than 
the cruisers at present on the station ; while some of these latter coaid 
be employed with advantage on the Red Sea, so as to intercept the traffic 
brought from the White Nile as it crosses to Arabia. The Egyptian 
Government has been induced to place a steamer on the White Nile to 
check the evil ; and I trust before we have done with Ah' adnia, that 
something may be arranged to hinder the transit through that country. 

I come now to the caravan trade by camels from Morocco and Tripoli* 
across the desert, which the Arabs and Moors oarry on with Central 
Africa. We know but little of that between Morocco and Tiinbuctoo* 
except that the returns are chiefly in slaves. From Tripoli the caravans 
pass by way of Mourzuk to Bornou and Soudan — Kuka and Kano being 
the chief centres from whence branch caravans pass to other places. We 
are indebted to Denham and Clapperton, Richardson and B *rth, f r our 
knowledge of this commerce ; and fuller details are expected in a work by 
Dr. RjIi I f, now in the press in Germany. The cost of transport is about 
£30 per ton, independently of duties and exactions on every pretexts 
except where the caravan is strong enough to bear down opposition ; it 
takes four months to cross the desert, so that the cost of goods at Tripoli 
is quadrupled by the time they reach Kuka and Kino. The returns are 
therefore chiefly in slaves, with the addition of a small amount iu 
valuables, such as gold, ivory, ostrich t-kins, and a little antimony. 
Ordinary articles of produce would not bear the cost of transport. 

The return caravans frequently include over 5,000 slaves; Urge 
numbers of whom die of hunger, thirst, and fever on the wa^ — r h* routes 
being actually marked by the whitening bones of the wretched beings 
who have sunk under the fatigues of the journey. A whole caravan has 
been known to perish for want of water. 

At Mouiz «k the slaves are sold, at from £20 to £*25 per head 
and from thence smuggled into Trip di, Egypt, and the E**t. Ic is in 
rain that we have treaties with the Turkish and Egyptian G >vernments 
— the officials connive at the traffio; we have no means of enforcing the 
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treaties in tbe case of this inland rlave trade, such as we have at sea ; bnt 
it happens we have a more effectual means of extinguishing it by the 
readier access to Central Africa afforded by the River Niger, so that we 
can ui;der>ell by th&t channel those engaged in the caravan tr»de, and 
bring clown returns in produce such as can be raised in abundance. As 
an example of how this will work, I may mention that a gentleman 
having ascended the Ni^er in a steamer direct from England, in a point 
within a few da\s journey of B«-da, saw a caravan arrive there with 
Europe n go >ds from Tripoli, part of the goods being loaf sugar made at 
Whitechapel! There cau, in tact, be no doubt that as *oon as the Niger 
trade has been developed, the caravan trade fiom Tripoli and Morocco 
will be extinguished and with it will end the necessity of carrying back 
retun* s in the shape of human beings. 

Havi« g thus made the circuit ot Ethiopa, I summarise its commerce 
with ihe civilized world in the following table: Table IV. 

It i* to be observed, that with the exception of ivorv and gold, no 
legitimate commerce has yet been established with Central Africa. 
Europeans have in fact as yet traded with the natives dwelling on the 
mere cu skirts of this vast territory, and though the trade on the wee* 
coast has reached respectable din enrions, it is still capable of being 
largely increased ; and as T have shown, is rapidly increasing. That of 
the east <oi-t is well nigh neglected. 

The Aiabs are the ordy people who have established a regular commu- 
nication with Central Africa; by introducing the camel from Arabia, 
they weie enahltd to open paths through the desert, which had pre- 
viously defied all efforts. Bv successive migrations they became in time 
the ruling | ower, introducing the Mahomedan religion and Arab civiliza- 
tion, the traces of which latter can be discovered to this day. They 
found, d kingdoms, ample accounts of which have b> en transmitted to us 
by the Arab wri'ers of the twelfth, thirteenth, and fourteenth centuries* 
while mi»dern travelers have ascertained that these countries in C ntral 
Africa are now inhabited hy a variety of races, some of them red or 
chocolate color, xr.d differing in shades of black. The black tribes again 
range ftom tlu»e with high features, approaching the Ciucassinn, to the 
com n on Negro. Of all these rao s the Felatahs are the most warlike, 
and they are supposed to have emerged from the condition of a mere 
pasvral trihe, and to have founded their powerful empire of Sokatu, 
within a century from this time. They are still encroaching on their 
neighbors. 

With the exception of some few nomadic tribes, tbe people for security 
live chit fl\ in large towns fortified by mud walls, sufficiently strong to 
resist ordinary attacks, and round these towns cluster agricultural villages* 
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The space within the walls is usually extensive, the houses are inter* 
spersed with cultivated fields, and this renders it difficult to estimate the 
popu'ation with accuracy ; but it is certain that many of the towns 
contain as many as 60,000 to 60,0L0 inhabitants, though some travelers 
rate them as high as 100,000. 

In all the towns markets are held every two or three days; large 
numbers from the neighboring villages attend them; and although their 
dealings would appear to us trifling, still there is everywhere shown a 
strong love of trade. 

Cotton and indigo are cultivated, and in many towns there is a con- 
siderable manufacture of cotton cloth, noted for its excellent quality and 
the durability of its d\e, which latter equals, if it does not excel, in quality 
anjtbir g done in Manchester. Besides cloth, there are manu acturers of 
leather, as saddlery, tags, cushions, &c. The art of smelting is under- 
stood, and in some places gold chains and ornaments are manufactured 
with creditable tiste and shill. The trade of the blacksmith is every- 
where plied. At the Exhibition of 1861, the late Mr. Robert Jamieson 
exhibited some specimens of native copper ware, tinned inside, rudely 
done no doubt, but proving they possess that as well as several other 
useful arts. 

Salt is a prime article of commerce ; it is brought by caravan from 
certain pcints in the great desert, and likewise from the coast. 

Some of the canoes on the Nig*r, approaching the sea, are large enough 
to convey upwards of one hundred people ; and Park saw one as high up 
the river as S go, carry four horses and six or eight men. 

The medium of exchange d ffers in various places. In Kano it is 
cowries ; in Bornou cloth ; in Loggun iron, where indeed, in D *n ham’s 
time, a kind of iron coinage was in use, and Baikie saw the same thing in 
1854, when he ascended the Tchadda. In general, in all important 
transactions, the value is expressed in the price of a slave. 

The religion of the dominant races is Mahomedan. The only written 
character is the Arabic, and the Koran is, of course, read in all mosques 
— though sometimes the reader does not understand a word, and the 
hearers very seldom, if ever. 

Disputes are adjusted by palaver, when professed advocates, who can 
expound the Koran, conduct the cause of the litigants, often with much 
ingenuity. These pa.avers are, indeed, everywhere a maikeJ feature of 
the native races, as they are, one and aN, noted for loquacity. 

The proportion of slaves to free population differs in various countries* 
At Kano, Clapperton says the free population was in the proportion of 
one to thiity slaves } other travelers estimate in'other places the propor- 
tion of slaves to vary torn two-thirds to four fifths. There is, however, a 


Digitized by v^ooQle 



80 


ON TUB TRADE WITH THE COLORED RACES OF AFRICA. [/tfjy, 

wide difference between tbe domestic, or bom slaves, who form the bulk, 
and slaves who have been purchased or captured. The domestic slaves 
have certain well established rights, only give up a portion of their time 
to their masters, and cannot be sold out of their districts except for crime, 
adjudged in due form by palaver. In short, it is rather a mild form of 
serfdom than slavery. 

All these facts bespeak a certain security of property and industry pro- 
tected, as well as the elements of civilization. There are, however, no 
traces of antiquity — no works of art — and it is wonderful that so much 
of the Arab civ.iization should have survived, amid the constant slave 
hunts and wars which for three centuries have prevailed to supply the 
demand for slaves for America. That demand has only now ceased, so 
that slaves are no longer sent down from these countries to the coast, 
and they are, therefore, ripe for legitimate commerce. To this rich and 
populous region there is ready access by the river Niger, next in size to 
tbe Nile, but destined to play a still more important part in the civiliza- 
tion of Africa, affording as it does, together with its equally important 
branch, the Tchadda, a noble highway to the very heart of the continent* 

The history, too, of tbe Niger is not a little strange. The sources o^ 
other great rivers have freqm ntly been the object of curiosity, but the 
Niger alone has beea distinguished by the interest attaching to its junc- 
tion with the sea. Its existence was successively known to the Egyptians, 
Greeks, Ruinans and Arabs, the latter, indeed, having settled on its banks 
at Timbuctoo. An enormous body of water was known to flow eastward 
towards the great desert ; it was supposed to be lost in tha sands of 
Sahara, or to be a branch of the Nile ; and other theories innumerable 
were from time to time put forth, until 1830, when the problem was 
solved by Richard Lander, who, extending the previous achievements of 
Park, followed its lower coarse to the sea, and laid open the long coveted 
channel fur commerce with Central Africa. 

The first attempt to render Lanier’s discovery available, was by a com- 
pany formed in Liverpool, which sent out an expedition consisting of two 
steamers, accompanied by the late Mr. McGregor L lird, who published 
an interesting account of its proceedings and misfortunes. Having entered 
the river too late in the season, the steamers grounded at the confluence 
of the river Tchadda. Out of forty-eight men nine only survived, an l the 
capital of the company was lost. 

Mr. Robert Jamief&O ,a merchant of Glasgow, next fitted out a stea ne r 
in 1839. His op<-rn Mn were commercially unfavorable ; but they a 1 led 
greatly to our knowledge of the Niger and its delta, besides exploring the 
r ivers Benin and Old Calabar. The loss of life, t -tough gre it, was nU so 
deplorable as on the previous attempt. 
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In 1841 followed the well known government expedition, which cost 
the country upwards of £200,000, and accomplished absolutely nothing. 
The failure of the expedition was foreseen by Mr. Jamieson and Mr. 
Laird, while the late Mr. Thomas Stirling wrote to Lord John Russell 
predicting, with marvelous accuracy, the misfortunes which ensued. 
Though the sickness was general, the loss of life did not exceed fifty- 
three out of a complement of three hundred and three. 

In marked contrast with this deplorable failure was the expedition 
fitted out by McGregor Laird in 1854, at his own risk, but partly assisted 
by government. Under charge of Dr. B tikie the steamer ascended the 
Tchadda three hundred miles beyond the point previously reached, and 
returned to Fernando Po, after having been in the river one hundred and 
eighteen days, without the loss of a man. This gratifying fact, so differ- 
ent from all pievious experience, was due to better sanitary arrangements 
and the use of quinine as a preventive ; also to the plan of manning the 
ship with blacks, and sending the smallest possible complement of Euro 
peans to officer the ship and work the engines. By the observance of 
these rules the frightful morta ( ity has been obviated, which previously 
was the sure attendant of a river expedition. 

Notwithstanding that this expedition was mainly one of exploration, 
the produce picked up in exchange for outward cargo realized £2,000. 

Encouraged by these results, Mr. Laird entered into a contract with her 
Majesty’s government, binding himself for a small subsidy to maintain 
steam communication on the river and its tributaries, and to carry goods 
and passengers for all who might offer. He further embarked a consid- 
erable capital in trading stations at various points on the river. 


In 857 the returns realized about £4,000 

In 1868 owing to various drawbacks they were. . . 2.600 

In 1659 they realized about 8,000 


In 1860 there was no ascent, owing to the hostility of the natives in 
the delta and the absence of a promised convoy. This, however; led to 
the conclusion that the best way to remove the hostility of the people in 
the river and delta is to trade with them at proper intervals, since it was 
proved on this occasion that their hostility arose, not from the presence 
of white men in the river, but because the steamers gave them the go-by , 
whereas they have been in the habit of levying dues on all canoes passing 
up and down. 

Unhappily, while maturing these plans, Mr. Laird died in 1861, and it 
became my duty as his executor to close up these most interesting opera- 
tions. Accordingly the steamer made its final ascent in 18til, and the 
year’s trading in the delta and river realiiid £10,0 JO. 

During the next four years a gunboat was sent up annually with aip- 
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plies for Dr Baikie at the confluence, where be held the post of agent for 
Her Majesty V G nernment, a post which has since been raised iuto a con* 
sulate, xttd is now held by Mr. Lyons McLeod. 

The Nuer enterprise has since been taken up by a M inchester com- 
panv, unsupported by a subsidy. In 1865 they sent a steamer up to the 
oot.flutnce with a well-assorted cargo and an experienced agent, which 
resulted, I understand, in the most successful year’s trading yet attained. 
The operations of 1866 and 1867 have not transpired, but if not equally 
successful it has not been due to any inherent obstacles, but rather to the 
limited scale on which they have been conducted. Whatever may be the 
result of the spirited operations of this company, they have oertaiuly made 
valuable additions to our stock of experience. 

The truth is, that at present do steamer will pay her expenses on the 
river. The caravan trade has to be diverted gradually from the desert 
routes to Tripoli and Morocco towards points ou the rivers Niger and 
Tchadda. New markets have to be established, and new industries have 
to be created, to supply returns in produce, before the traffi *. will suffice to 
cover the heavy expense of steam navigation. Returns will be obtained 
in ivory, shea butter, indigo, and oiher articles of produce, and already 
the native traders, availing themselves of the steamers, have brought down 
native cloths made in the interior, tobes, fine mats, and other goods, 
which sell well on the coast. But to effect any good in the Niger steam 
navigation is indispensable; and to maintain this, a subsidy for five years 
I consider would suffice, as by that time it would become self-supporting. 
Whoever embaik* in this enterprise without a subsidy, must be prepared 
to incur heavy loss f;r several years, merely if successful, to open the way 
to others who would be eager to reap the fruits of his outlay. 

Impressed with these views, I urged on the Government the advantage 
of continuing the subsidy granted to the late Macgregor Laird, to whoever 
would carry out his plans, with such amendments as experience has 
siw e'fcuggestad. These were, to place suitable steamers on the river for 
a monthly service to the confluence during eight months of the year, 
while it is navigable for cargo vessels ; to offer every inducement to the 
native traders (educated blacks from Sierra Leone and Liberia) to enter 
into the trade and become a useful class of middlemen ; to employ them 
freely as clerks and agents under European superintendence ; to form 
trading stations at proper intervals, and keep the same stocked 
with goods, so as to obviate the hostility of the natives, and thus 
make sure of the ground as far as the confluence ; operations could sub- 
sequently have been pushed up the Tchadda in sea-going steamers 300 
miles above the confluence, or 570 from the sea, and up the Niger 470 
niles from the sea to the rapids near Boussa, beyond which the Niger is 
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again available for transport through a fertile country as far as Bimma* 
koo, a distance of nearly 1,000 miles. 

An influential company offered to embark £30,000 in steamers and 
Irading stations to carry out these operations, stipulating for a subsidy of 
£6,000 per annum for five years, which they considered would be equiva- 
lent to snaring the loss on the first two or three years equally between the 
Government and the company. I regret to say, that although t is offer 
was approved by Lord Palmerston, and recommended for a {option by 
Lord Russell at the Foreign Office, in which department the matter orig- 
inated — the scheme was vetoed at the Treasury. 

I trust I may be excused for dwelling so long on the Niger enterprises, 
because it is impossible to overestimate the importance of that majestic 
river as the only available highway to the Mahomed in countries of the 
Soudan — populous, productive, and semi-civiliz^d — the key to the regen- 
eration of Africa. 

Iu concluson, I may be allowed to express a hope that the success which 
has at length crowned our efforts for the suppression of the slave trad . on 
the west coast, may not lead to a premature withdrawal of the squ idron 
and the relaxation of our vigilance— but rather that the same system may 
be extended to the east coast, so that a flourishing trade may be estab- 
lished there as it has been on the west — that we may press for more strin- 
gent treaties with Persia and Turkey, Egvpt and Muscat, so that the sea- 
borne slave trade may be stamped out wheresoever it may be found — 
and that although we cannot directly reach the inland slave trade it may 
be as effectually extinguished by the encouragement of steam navigation 
on the Niger. By these means it may be that the gloom whicn has for 
loDg ages settled upon this great continent, will, in our time, be lifted up, 
and the dawn of commerce, civilizition, and Christianity be hailed 
througout the length and breadth of Africa. 

APPENDIX. 


I.— RETURN OF THE HUMBER OF SLAVES EXPORTED FROM THE WEST COAST OF AFRICA 

since 1848. 


Year. 

Imported 
in o 

Imported 

Imported Captured by 
into Ponu- Her titjesty’s Total 


Br ail. 

into Cuba. 

gueee Col. 

cmiae s. 

exp’ed 

1848. 

80, 00 

No return 


6,97*3 

66.978 

184V 

64,061 

8,7-0 

• • • • 

4,-74 

67.486 

1850 

22,856 

8,10) 

• • • • 

6,660 

12,60ft 

1851 

8,287 

6/0) 

• •as 

1,0*20 

0,807 

1862 

8>0 

7.924 


237 

8,941 

1868 

None 

2,600 


None 

2,500 
11, i 0 

18>4 

None 

11,400 

• • • • 

None 

1865 

90 

6,408 

• • • • 

9) 

6,688 

185* 1 


f 7.804 

• • • • 

Nono 

7 804 

1857 1 


1*',486 

• • • • 

1,408 

11.844 

1858 | 

No slaves 

16,992 

• f •• 

88 

1 7.026 

1869 1 

imported 

80.473 

• ••• 

983 

81,461 

186 ; 

- sines - 

I 24 896 

• • • # 

2.666 

27.660 

1861 

tbs year 

28,964 

90) 

8,283 

28.108 

1862 

1866 

1 ,264 

ml 

1,989 

18,604 

1868 


7/ 07 

16 

1,426 

8,947 

1664 , 


6,807 

• • • • 

817 

7,124 


141, C94 

184,664 

8 

1,477 

80,696 

867,980 
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II — TRADE OF TBE UKITKD KINO DOM WITH TBE WEST COAST OF AFRICA. 



Ural a a* 

Rea' va oe 





of Import* 

'>t ex orts 

Ifory. 

Gold and allrer 

Go'd and •Hw 

Y ar. 

to Ui.lted 

f urn U iud 

Cwt. 

iu porUd to 

• X| o t A fr m 


Kingdom. 

K.Lgdom. 


TJtaiua Klug om. 

XJulted Kf g on. 

1857 ... 

£ ,062 000 

£1,1 92,0 »0 

2,000 

[ N«>t giv»oe^| n r * 

[ ately be ore 1868 

Vr e»< coxst 

rot 

1868 ... 

17760 0 

1,189,000 

2,000 

114,000 

given ee, aratelj 

1869.... 

1,690 000 

1,24 s 000 

1.000 

H 1,0u0 

before 

I860,... 

19 2.000 

1.668,000 

1,0 0 

101.000 

1862 

1 61 ... 

1,710/K)0 

1 669,000 

1, 10 

60 000 


1862 ... 

1,960,00 1 

1 ,6 26,1*00 

1,000 

106,(00 

64.000 

1863 ... 

1,608,000 

1,275, 00 

1.0o0 

78,000 

6 ,0 0 

1864 ... 

1,860,000 

1,1U/,000 

1 ,0U0 

121V 00 

67.000 

1865,... 

1,750 000 

1.82 ,‘00 

2,0* 0 

182,000 

4 ,001 

1866 ... 

1,971,000 

1,8: 6,0 0 

8, 00 

189,000 

60,0^0 


Sots— AT^rage of ivory for tea y*ars, from 1&W t*> 1S40, 2,151 cwt. 
44 “ “ 1857 10 ltftftf, 1,67* cwt. 


IIL — PALM OIL nCTORTID ISTO THB U SITED ■ I SODOM FROM THI WEST COAST OF 
AFRICA BINGE THE TEAR 1790. 

[Tons in t his tab e given in ronud numbers ] 

Tons. 
21,0 <0 
2-,400 

20.700 

25, 00 

18,800 
28 800 
25 600 

24.700 
2 i,400 
80,400 

26, TO 
81.8 0 
87,600 
40/00 

89.800 

42.700 

88.700 
8 ,900 

89.200 

86.700 
42.100 

88.700 

82.800 

89.700 

89.200 


IV.— 8UMMART OF 111 TRADE WITH THE COLORED RACES OF AFRICA, lECLUDIXd BBL> 

LIOS AMD SPECIE. 

[bums in this table g .yen in romd numbers,] 

Import* Bxpons 

into Africa ! on A rlca. Memoranda. 

United Kingdom .£l,87-t,<>00 £i,y67,uOO Are of 8 years end'd 1866 


France 767,0- 0 1,068,000 44 4 44 1864 

Belgium...-, 8,00* 26,000 44 8 44 1666 

Bpaid....l 4,000 2 000 44 4 44 1868 

Portugal r 800,000* 409/00 44 2 44 1864 

'Holland 81,0 0 98, 00 44 8 44 1868 

Germany 76 ,OjO* 70,000 44 8 44 1864 


T'ar. Tens. Ye r. Ions. Year. 

179>.... lOJ 1816. . 1,2 0 1842. .. 

1791.. .. 200 1817. ... 1.600 1848... 

1791.. . 200 18 8... 1 600 184*.. 

1798. . .. 200 1819. ... 8,7o0 1816... 

1794.. .. 100 18.0.... 800 1946... 

1796 ... 100 1821.... 6.1 0 18*7... 

1796.. .. Records burnt 1822... S 1«>0 164*. •• 

1797.. .. 100 1828.... 8,800 1819... 

1798.. .. 200 1'24 ... 7,700 18 0... 

1799 ... 200 1b25.... 4 800 186 ... 

180.. .. 200 1826.... 1,000 1852... 

1801.. .. 2U0 1827.... 4,800 1868... 

18 2.... 4 0 1828.... 6,800 1864... 

1808.. .. 600 1829 ... 9.000 1665... 

1804 80) 1880.... 10,700 1856... 

18*6, ... 200 1881.... 8.100 1867... 

1806.. . 400 1882.... 10,900 1968... 

1807. . . . 100 1888.... 1 ,800 1669... 

1608.. .. 600 18<i.... 18,600 1860... 

1809.. .. 700 1885.... 12.900 1861... 

1610.. .. 1,800 1836 ... 14,9*1 • 1862... 

1811.. .. 1 200 1887 ... 11,1 0 1868... 

1612 600 1888.... 14,001 1861... 

1818.. .. Records burnt. 1889.... 17,200 1865..., 

1814.. .. 1,00 1840.... 16,800 1866... 

18.6.. .. 2.000 1841.... 19.90J 
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Imiwrtt Export* 

into Africa. from Afr ca. Memoranda. 

Uoited States 379,00 » 48*>,0 *0 Tear 1861. 

Brazil 6*, 000 80,0 *0 Ave of 8 years end*J 1864 

East Indies 166,000 227.000 - * “ J864 

Gape Good Hope and Natal 180,000 180,000* Estimate. 

Egypt 60,000* 16.0 0 \ lf Kin g nm 

wv.wv iu,v V ^ France, are. of 6 years. 

Barbary States ........... 1 5°, 000 7 1 ,000 Are of 2 > ears eud’d 1864 


£8,680 010 £,687,000 

Miscellaneous (aay) 1 00,000* 100,0* * 


£*,680,000 £4,787,000 


the mmm ootloql 

Two opposite opinions are held in regard to the prospects of the money 
market in the immediate future. The more hop?ful view is, that the 
spasms we have had during March, April, and June have inspired the 
business community with so much caution, and have tended so strongly to 
"prevent the inordinate inflation of credits, that there is more soundness 
and strength among the timbers and girders and buttresses of our financial 
edifice, and therefore less probability of any untoward catastrophe. The 
opposite opinion is, that the profits of business have for a long time been 
small and precarious, while the whole of our credit system is in a feverish, 
excitable condition, the money market, like a patient with depressed 
vitality, has suffered so much from recent shocks as to have less strength 
and elastic vigor to recuperate. The inference is that there cannot be 
much improvement for the present, and that we may have some great 
financial convulsive crash. 

Probably the most notable aspect of these various phases of public 
opinion in regard to the money market is the uncertainty which every 
one feels as to his conclusions. Never since the close of the war has such 
an anomalous state of things prevailed. Very few persona can be found 
who can give any reasonable connected explanation of the reasons why, 
contrary to all precedent and in defiance of the usual laws which are 
supposed to govern monetary affairs, the very season of the year when we 
usually have the easiest money market has witnessed a spasm so severe as 
that of the last week. Failing to explain the past, it is obvious that oar 
business men are at fault in regard to what is to come, and when they 
attempt to forecast the events of the future they show a restless anxiety 
and an uncomfortable want of confidence which are equally paralyzing to 
industrial enterprise and adverse to commercial activity. 


• Items which have bees Mtlmated. 
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Between the two opposing views to which we have jnst referred there it 
a third and more prevalent opinion, which, though less gloomy than the 
one and less hopeful than the other, is, perhaps, more free from errors 
and more broad in its analysis of the phenomena of the financial outlook. 
Tbisopinion rests on the fact that the trouble in the money market dots 
not arise from any great catastrophe which has impoverished the nation 
or impaired any considerable part of its produclive powers. It is impoe- 
sible to travel se any part of the United States, in the North or in the 
South, wi hout the conviction that in all the elements of material wealth 
there is a gratifying and rapid advance. Railroads are being extended, 
new manufactory s, residences, and other buildings are rising up around 
ns, and wherever we fO in agricultural districts or in manufacturing 
oentres there is of&red to the eye the same evidence of invtstu ent cf 
capital in productive enterprises. In fact it is this very conversion if 
floating capital into fixed capital, to which we have ajain and 
again pointed as one of the dangers of the financial situation. M n hs ago 
we pred cted that trouble would come from this cause, and we appealed to 
history and to experience to show that, both in England and in this coun- 
try, seasons of rapid conversion of floating capital int) fixed forms never 
f ail to disturb the loan market and to deplete that reservoir of loanable 
floating capital, from which the banks and lending institutions supply ti e 
wants of commercial borrowers. 

The second point insisted on is connected, not with capital, but with the 
currency, by means of which the movements of capital between lender aid 
borrower are kept lively and elastic. It is a law of finance that when too 
much currency is afloat the movements of capital are too active and lend 
to inflation and speculative mischiefs, and pave the way for subsequent 
depression, just as inordinate excitement and fever in the hurca \ organism 
brings on languor, depression and weakness. When, on the other hand, 
the volume of currency is too sinal 1 , the active energies of business are 
paralysed, and spasms and convulsions of greater or less extent seldom 
fail to supervene. Now, it is for this reason that contraction of the cur- 
rency produces so much harm, except it be done at the right time and in 
the right way. And there are three facts which in this connection should 
be steadily kept in view. The first is, that in consequence of the great 
number of small farmers who are producing the Southern crops, a more 
ample volume of currency is needed to move these crops. Sixty millions 
of currency went South during ihe early months of this year, one-balf of 
which has not returned, and perhaps will never make its appearance here 
again, except as worn-out notes, to be replaced by new currency. Such a 
heavy depletion of the circulating current could not possib!y take place 
without producing trouble. Second y, wj have had the further absorbtiou 
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of cuirencv into the Sub-Treasury, which was perhaps unavoidable for 
reasons to wl ich we adverted last week; and thiidly, we find that the 
banks of this city aie unusually poor in currency reserve. They hold no 
nrore than $49 6 12, 000 in greenbacks and greenback certificates, while 
the Treasury itself has but nineteen millions of currency in all its deposi- 
tories tlrroii^hnut the country. Last June the Treasury held thirty mil- 
lions ai d ur city banks seventy-two millions. Thus we see the aggregate 
is now Ie>s tl-an that of last year by the vast sum of thirty-four millions 
of dollar*. We need offer no further evidence of the vast extent to which 
the circulating medium ha- been absorbed. 

N -w, what is the practical inference fionn all this! The most impor* 
tant conc'usion undoubtedly is, that our monetary troubles d j n ; arise 
from our growing poorer. We are growing richer as a nation ; and the 
present 0 roes and spasms which convulse the money market now an 1 ‘hen 
are premonitory, not of weakness and decadence, lut, l.ke the morbid 
troubles ai d temporary maladies incident to infancy and youth, they give 
the promise of a healthy growth and a more vigorous prosperity when 
they shall have passed away. Thev remind us that we are a vigorous 
young nation, and are suffering some of the troubles of youth. It is clear 
that tlw monetary derangement which troubles us is due raiher to super* 
ficial defects in our financial machinery than to any fatal mischiefs which 
lurk deep in the vitals of the body politic and threaten its growth, its 
permanence or its progress. If, then, we scarcely dare to hope for quite as 
swift a recuperation as the more hopeful observers predict, we are quite 
sure that the croakers will now, as heretofore, turn out to be false prophets 


THE BAM CONVENTION 

On Wednesday the National Banks held a convention at the St* 
Nicholas II .t*l, in this cit« , and delegates were present from almost every 
State in the Union. The object of tin's meeting was to organ?** a volun- 
tary association comprehending all the National B inks in the d Slates 
for the purpose of enabling these institutions to act together as a unit 
in matters of common concern. The organizition has be«n «lu y o*ade 
and the association, for good or for evil, is now in full operation. Some 
of the leading hankers in New York and other financial centres have long 
been of the opinion that to promote the internal t ffleb ney of the banks 
all over the country, there sh »uld be between them some closer honds f 
some more inti nate union, than is established by the Na'ional Currency 
law, and by the B inking B ireau at Washington. To c*rr o t this 
purpose several meetings have been convened, and notwithstandii g tl 4 
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difficulties which arose from the opposition of a few of the banks, and from 
the apathy and indifference of others, these gentlemen pers v^red in their 
plans, and, as we see, the contemplated association has been at length 
consummated. To give due efficiency to a voluntary organization of this 
sort, it is of course indispensable that the hai ks gen* rdly should join it* 
and that its powers, duties and aims should be definitely known. It is 
also important that its executive officers should he men of enlightened 
views, and that the public good, rather than the private ii teres t» of the 
banks, should be the pniamount ol ject* to which the efforts «»f the organized 
body should direct themselves. We are on the evn of j.r at financial 
changes, and the anomalous condition of monetary affairs indicates coming 
trouble. Never before at this season of the year has the tnonev market 
been so stiingent, spasmodic, and feverish as now. The public mind is 
busying itself more and more with financial questions. Tuere is a strong 
probability that in the next session of Congress them will be a stormy 
discussion of some of the leading financial topics. Under the pressure of 
public distress there will be a rigid scrutiny of tbe monetary machinery 
pf the country, and if it should appear that the banks are to blame for 
any part of the trouble, tbe privileges at d franchises of th< se institutions 
may be assailed, and tbe banking system itself may be in j *opar ly. We 
have no desire to play the part of alarn hts, but it must be obvious to 
every di? passion te observer that, under the circunvtances to which we 
bave adverted, great advantages to the banks them** Ives, t > the monetary 
condition of the country, and \o Congress which will have to legislate regard- 
ing both, will be ► ecu red if there is some central orgamzuion among the 
banks themselves which is actively at woik to correct evils, to give full 
effi i ncy to the banking system, and to biing it into harmony with tbe 
general interests of the country. That the foremost men am* mg our 
banking leaders are alive to the perils of the financial situation, and anxious 
to apply a rented) for the evils of the National banking system, there 
is abundant evidence in the r peaches which were delivered at the Con- 
vention. We are glad to hear that an official report of them is to be 
printed in pamphlet form for distribution among theb mks. Ia the open- 
ing ft'Mr* ss of the C lairman, the lion. E. G. Spaulding, of B fialo, we 
find the following remarks about tbe association, which are of general 
inter si : 


The first National Bank Convention w*a h-ld in this city in October. 18«», for the 
pnrp te ot o gii.izoimi and a c» n - rt of > ct on i*. regard to u at rs ol c mm >n i tereet 
p**»t it iug m all ,<a i"iial l» n - org-mia-d under the Naii ai hw, lint Jonven- 
tii*n whs i eld while ihe system wa> tv mg p* t i* to <>p ia f i u ari l bt fore «h** State 
bank- ha < yerieralh ceci ed to bee iiw# National hunks. Many c anves have 


taken p ure since that turn-. It wa« thorn. lit bent to c»ll a ne Co v ntion, have 
general n<>tic+* pivt-n, and < tiniii if |**siole a fi ll cele^at i n from atl parts of the 



lor coiiteulUUioo. 


What «mi tlieu regar «ed by uia* y m au experiment ia now 
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an aceeir pushed fact. The Natio al B*nk system in now Hi *ull operation under the 
law, and ia a deeded suecwa. It has been «ri d, and is t ow tenerally cnncedrd to 
be the be-t I anking system that has ever hero devis d. Tt ia of incalculable betefit 
to the commerce 01 the country. It hns n»t >et be*o folly perf*rt-d in all its parte. 
There ie no prop r redemption < f the nat oual currency, and there cannot be until them 
ia a ee’crtl resumption of epecie payments. 

The banka are an interwoven with all the bneineea interests of the country that 
their j int co-operation and good management ia of great consequence to themselves 
as well aa the ^ovemmeot and bittiness community. Ir ia very apparent also, fh t 
there ia a community of internets h tween the b»nks, the 2 ovetnment and people, 
and that a f l are intereated in the prudent end tore aefui working of the system aud 
an ultimate re urn to specie payments. 

The olj ct of thh Convention is to mile a new organs ition, which will aid in per- 
fecting tb«* system and as far as possible accotnp'ish the benefirial \ urpoeee intend d 
by th< ir o»g* ization, namely, sound and we'l-iuansged business ha» ks, and a prou.pt. 
redemp ion of the : r currency in gold and silver. It i* very obvious that ’he country 
must pass through an important crisis before we reach specie p -yn e da, and that Here 
must be mutual a d au I o-operanon byal< parties in arc vnplish ng that resi.l . 

Ba.i«ing is eminently a prac'ical business. It requites skill and good bn a incee 
capacity equal to that of any oth r business. It U the especial duty of the g vern- 
meot to prot ct tbe billholders, who are not able to protect theme Ives, against low in 
case of failure of the banks. The government ha« performed this duty wed. The 
security is ample, and the government guarantees the billMderv against all Ins . The 
other • peraiions of th* banks should be managed by the < ffioers and d rectors It e 
other matters of bu-i ess. The business *ff.ii a of the banks can be mu h bet er 
managed by the officers of the hanks therm elves than by the government, or by oy 
officer of ihe government. Ii the first draft of th* National Bank bill the chief < ffi er 
of the Hank Department was called *• Ba- k Com. troller," vhich seemed to imply 
that he should hrve control over the business op ra i.tns of the hanks as wed as the 
curren y ; t>ut, op m mature consideration, the bid wa« change I. so that in the la * as 
passer! he ia calle * C mpt roller of the C urenev N wi i h implies am re li red C' 0 > 
trol over the operations of the banks. The law hts been amended from time to time, 
and as it now stan h coofers on this officer important powers and d it<es ; hut I do 
Dot propose t<» dicu • them at tbi- tim *. I on y desire to say that the Free dung 
law of New York worked remarkably well for iwenty-nve jears, and was ve*y 
popular. lor the reison, maioly. that it vsi open to »IL The runeocy was well 
secured, «iih strict rules for its prompt redemption in go’d aid si ver. while the 
business of the brnks was left to the management of its officers, with** t ve>-y m <*b 
interference by the Slat « or the B ink Superintendent. Ihe Tieaimry Department 
and old banks weieco • pel ed bv the exLeuHei of tbs war to st:s ( >endsi*ecie i*ym»t is 
in December, 1861 more than two months prior to the issue of any l»*ga -tender 1 e; 
an J we <• ost return to the po nt of departure before the national fim ces • r • a Mog 
can be pl»« ed on a soun I and reliable bts s. As »o n as specie psyment> are resumed 
it woul i no doubt be safe an i belter fur the co <nt<y to throw open the bank law mi d 
make it free to all. Banks w u'd t en be t^Ublishe I where the bminess «a >s 
of the country would requi e them. 'ecu e the i Ih dder perfec ly, require p ou.pt 
redemption in coin, wi h ample tesources f r iha* pu'po-e, and tne req > tremens » f 
busi e*< would uke care of the r^st. But when wil. specie payments be r suruedf 
This is a dffiut question to answer. If the Supreme Court should decole the 
legal-tender cl » use uncon*trutii..a in rende in' j pigment u»on the Kentucky esse, 
which bis l ee • argued and submitted, it w >ulu co n pel a retu-n to specie payments 
at ao • arly d <y. But if no such decision is made, it is very uucerta n wlcu resutup- 
tioo will Use place. 

There is one point to which we regret that the Convention did not pay 
more attention. We refer to the inadequacy of the legal* tend* r reserve. 
Too much of the reserve is locked up by our banks in the form of merest, 
bearing certificates, and to> little in the available greenbacks. It not 
improbable that if the banks had held more greenbacks, and had br-en 
fortified by a more available reserve, the drain ot sixty millions of currency 
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to the S' nth would not have produced the monetary troubles of March 
and April, nor would the locking up of thirty millions of currency in tbe 
month of May have brought on the stringency under which the lean 
market it still tremulous and suffering. Instead of reproaching Mr. Bout* 
well for the recent financial spasms, not a few persons are already point- 
ing to this condition of the bank reserves as sufficient cause for these 
monetary disturbances. 


IMMIGRATION. 


A Liverpool despatch of the loth inst, says there seems to he no 
diminution of the tide of emigration to America, over six thousand men, 
women and children having left that port alone for New Yotk during the 
week. It appears from the returns of the emigtation agtn s at Liver- 
pool, that, in the month of May, there sa led from that port 37 ships 
with 26,312 passengers, of whom 7,7fl6 were Engish, 679 Scotch, 4,237 
Irish, and 13,600 of other nationalities, chiefly Germans; of the whole 
number, 21,195 passe gers were for the United States at d the r rounder 
for Canada ; the total emigration for the month was 27,080 against 19,748 
in May, 1868. Turning to the the statistics of Castle Garden, we find 
that the whole number of immigrant passengers landed here from January 
1 to June 1, was 101,329, against 76,1 16 for the same months of last 
year, showing an increase for that peiiod of about 30 per cent. For the 
first seven days of the present month, tbe nt m'>er 1 inded at Castle Garden 
was 10 978. Tbe returns at this poit are not made up in such a way as 
to ind cate the nationality of the i emigrants, any further than may be 
inferred from the ports from which they sailed, as given in the following 
statement showing the numler sailing for the United States from the 
principal foieign po t* fiom January 1 to M»y 31 : 


Vss*el*. 

B * {grant*. 

... 1 t 

53.789 

. 21 

S.8JH 

... 25 

7.76S 

... 28 

13,200 

... 50 

1 >.2>8 

... 8 

778 

... 2 

2,871 

... 240 

101,829 


Liverpool 1 1 

• ot’don 21 

QUftiruw 25 

Ham* a £ 

B emen 

Antwerp 8 

Oopenh igea 2 

To a 

One notable feature in the arrivals is the increase in the number of 
English emigrant^ and the falling off in the Irish, the number of the hitter 
leaving Liverpool in the month of May be ng little more than half that 
of the former. The German element pr po iderates very largely. Of 
the total arrivals, about one*third sail direct horn German ports; while of 
the departme* from L verpuol nearly one half are Germans. Taking the 
month of May as a la is of comparison, we find ib »t the Germans consti- 
tute about 60 per cei t of the whole. Ibe pr sent influx differs from that 
of loruier years in that it is not a drain of tbe pauper population of 
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Europe. The arrivals consist very largely of the better class of emigrants, 
including well trained mechanics and operatives, and agriculturists pos- 
sessed of moderate means. The latter class generally proceed directly 
to the West to settle upon lands and cultivate them with their own 
thrift and labor, while the former seek employment in onr workshops and 
lactories. 

It is not improbable that this extraordinary immigration has been 
stimulated by the naturalisation treaties lately concluded between the 
United States and European Governments. The main cause, however, is 
to be found in the superior inducements to labor offered by this country. 
The recent wars in Europe have produced a protracted depression of 
industry, while they have increased the burthens of the people. The 
military system of Germany has been felt to be a severe tax upon the ser- 
vices and live* even of the woi king classes, from which they are natu- 
rally desirous to escape And, although we too have bad a devastating 
war, yet ihe absence of subsequent suffering and the rapid recuperation 
from its effects, have been a wonder to foreign nations improving our 
credit and exhibiting us before the world as a people who better than 
any other can endure the greatest of national disasters. With all the 
evils of the war, it has yet served to show in a striking light our strength, 
oar cohesion, and our recuperative force ; and in this aspect, our Govern- 
ment commands greater confidence than the masses of Europe are disposed 
to aw a d to th-ir own systems. 

These accessions of foreign population are what the country peculiarly 
needs. Tue great economic requisite of the times is an enlarged produc 
tion, with a moderate consumption. The immigrant is eminently a 
woiker. For a time, at least, he produces more cheaply than our old 
hand>, and in accordance with his thrifty training, he consumes less than 
he pr d ic<s; and in this way a freer influx of foreign population con- 
tributes to the recap? ration of our sUx'ks of products and the cheapening 
of prices. It may be safely estimated that the accessions of Europeans, 
from the beginning of the war to this time, far more than compensate for 
the h»s8 o r laborers in the North attendant upon the war. In this fact 
w e may find an explanation of the circumstance that the after-suffering of 
the great strug le has been so much less than we have been led to expeot 
from the experience of other countries. The movement is a national 
effort at the equalizdion of the labor markets of the Old World and the 
New. Its effect in Europe will be to relieve the ranks of labor of the 
surplus, vhi«*l» produces little and depresses the masses; while, here.it will 
supply a deficiency of labor which is injuring the community at large and 
not eveu benefiting the operative classes themselves. 
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TIB GOLD MOTEHENT. 

Tiie specie movement at New York, since January 1st, presents some 
irregularities which require to be understood by those interested in the 
course of the gold premium. It was very generally expected that, owing 
to the wide dispaii y between the imports and the exports of the country, 
we should have to ship during the spring and summer months a large 
amount of gold to Europe. Tuis expected result, however, has not been 
realiz d. The passage of the Public Credit bill and the subsequent enforce- 
ment of the Sil king Fund provisions gave an impetus to the European 
demand for our bo ds. which resulted in our sending out during March* 
April and May a very unusually large amount of securities, thereby saving 
the remitta ce f ac responding value in the precious me a’s. Hal it 
not bet n Lr these large exports of bonds, there can be little dou'a that 
we should hft'e shippe i fully as mu h specie as last year, when, for the 
fir*t five month**, 'I e to‘al reached (37,279,000. But ins • ad of this we 
have exported, d iring those months, t\ is season only f 13,1 16, °0 >. «>r(24,- 
1<; 3,000 less than in 1868, and 14,755,000 less than in 1867, as will 
appear from the following comparison : 

ixpoar* or arson at n*w tors from jar. 1 to hat 31. 


tm inue.one 

1808 .... 37.279,000 

IS, 7 1 ,«.l t 0J0 


Tne export of bonds even went so fir as to ro ua'ly turn die How of 
gold at one |»eriod in this direction; so that wLile our shipments of npecic 
were unusually light, we received, for a time, I eavy remittances of coin 
fro n Europe. During the first five months of the year (9,997,OCO of 
gold and silver arrived here, against $3 2 J0,( 0) for t iesame time iu 1868 
and (1,057,000 in 1867, as the following figures will sh >w : 

IMPORTS OP SPECIE AT NEW YORK FROM J IN. 1 TO MAY 81. 


1*» f 1907.000 

1363 3, *0/00 

1337 1,057.000 


Under this exce{ tional movement, however, it is to be rem Hiked that 
we had no extra supply of gold upon the market, and the premium has 
ranged little, if at all, below the usual average for this season during late 
years. O.i the 1st of June, the specie in the banks wa* only (10,000 
above the amount at the »a ue period of last yerr, and was nearly (3,000,- 
000 less than on January 1st; while the amount of coin held on deposit 
in the Tter.e.py was (3,696,(00 leas on June 1st than on January 1st. 
Thu following statements show respectively the coin in the banks and on 
deposit in the Treasury on Januan 14 and June 1st : 

SPECIE IN NEW YORK BANKS JANUARY 1 AND JUNE 1. 


I960. 181*8 l c 67 

Ja^nniy 1 $;0,7i .0C0 fl*.K4.oO0 |lM8ft.000 

Jri.0 1 17,371,000 17,361,000 11,317,000 
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CODT CBBTD10ATS8 OUTBTAXSXKO JANUARY t AMD JUHB 1. 


169. 18' 8. 1P67. 

January 1 $17,0 6,0 0 $?0.104 001 $ 6.44 \"00 

Jana l iia,8iuuc0 ttu&tf. U) 17,3.4,000 


The fact of the supply of gold on the market not having been augmented, 
under the exceptional course of the exports and imports of the precious 
metals, above noted, apj^ars to be susceptible of easy explanation. 

(1). The receipts of treasure from California have been unusually light. 
Duri g the five months under review we have received, via Aspinwall, 
97,406,000 lets than in 1868 and #2,651 000 less than in 1807, which 
was a p<riod of very light receipts. To whatever cause this falling otf in 
the sup ly of new gold is to be attributed, it iiiu>t be accepted as an 
imponai t ia- t in the curient movement, modifying the effect which must 
Otherwise lave resulted from tie unusual course of the foreign shipments 
and arrivals. The following figuies s ow the arrivals of California gold, 
by steamer for the first five months of the yeir : 

RBCB1PT8 OF CA'.TFORNIA TBBA8URB AT NBW TORK FROM J N. TO X %Y 31. 


I860* $7.789,0' 0 

l 8 13,1 VKI0 

fettl lu,44*ML0 


(2). The unu ually heavy payments on account of cub o ns have tended 
to keep down the market supply. The receipts from cl mi s at thi« port, 
for the five months, were 97,285,000 in excess of last year an I 91,427,000 
over iho*e of 1867, as will be seen from the following co > pari,ou : 

CUSTOMS DUT'.BS PAID AT NIW YORK FROM JAN. 1 O MAY 31. 


im $5\<m,ooo 

1 6) 47 7 »v.o> 0 

1«W S’.tiaO.llOO 


(3). A Kill more important explanation is found in the circum t nee 
tl a* t • T ea>ury sabs of coin, up to June 1st, fell tna’eriallv short of 
those of prev o is years. T.iruugh the courtesy of the As iu nt Trei u er 
we have been enabled to ascertain the precise amount of the b*1:js at the 
Sub T e i un, f om which it appears that the amount coming on the mar- 
ket from this source, from January 1 to May 3], was less th s \ear th in 
last by 918,218,000. and less than in 1867 by 922,309 000 The fo I ow- 
ing figur s, compiled f om Teasury document, s!uw be G e:*mi.cnt 
tales of g‘d I at New York for the fi;st five months of t. e years 1869, 
1868 and 1867 : 


BAL.B3 F O YXR XBNP OOLD AT Nrw YORK FR X JANUARY 1 T > JUNB 1. 

tm $7,n"<\ore 

1888.. a,2i'.<i(H) 

1887 5*>, tf»,UU0 

"While, however, the Treasury has sold 918,248 000 less tlAw las year, 
ft has i aid < utin coin interest, at this point, 98,o23,0t0 more than then ; 
so th it really the supply coming out of the Treasury is only *9,725 000 


’There were no receipts ot gold over and by railroad from tan FranciaCj be! re June. 
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less tli an in 1888. The rat<r*st pa) menta of (he Treasury, for the five 
month*, compare as follows : 

PAYMENTS 07 COIN INT1BE8T AT THE BSW YORK SIX-TREASURY 7B0X 2k * 1 T » XvT 81. 


18*9 $*V,47!,Or© 

1868 

1867 97,140,000 


With increased receipts from customs and rs luced sales of o* in, and 
with this gain o. ly partly counterbalanced lytheen'aged payments of 
interest, the Treasury has, of course, augmented it* st >ck of gold. O.i the 
1st of June, he amount of gold owned by the Government was $12,1 10 r 
000 greater than at the same date of 18G8 and $1,394,000 more u an in 
18G7, as will be seen from the subjoined statement in which we give also 
the amount owned oa January 1st : 

OOLD OWNED BY GOVERNMENT OX JANUARY 1 AXD JUKI t. 


1869. 1 > 8. 18^7. 

Jariury 1 $7t.7*7.U«0 $ M A<> 0 $*1 898,000 

Jael 02,040, UllO 69,980,00 >1,1*4,00) 


From the foregoing det i s, we are able to draw a co up ri>on < f the 
course of supply and wi h iraw&is at this city for the tve nioi tl s, of 
necessitv omitting certain minor item* of which there is no avr. 1 ble n coid. 
The sup| ly coming upon the market from various sources, cuinpires thus : 

SUPPLY 07 OOIH AMD BULUOX AT MEW TOBK 7EOM J-> M 1 TO MAY 81. 

1 «». 18T. 1867. 

Import* ...» *9,079/00 |8,^ 0 $1.^7,000 

From Cal for U *.,io ,0 0 1 j, 195,'M> l(i,4»0/00 

Tr* a ury lu ere*t 47,*'il»0J 8-1.948, uU i?,l 0,U00 

Trea ur^ tmes 7,(*00,uu0 S6,^b,ui0 k«.UW,uU0 

Tot >1 supply $66,889,000 $7i,f*i,0 0 fob 0 >6,000 

It lid’ a »peai8 that In supply race ve i from January 1 :o Ma. 31 is 

$11,152,000 less than in 1808 an I $1,097,000 less thau in 1<-U7. On the 

other hand, the withdrawals, through exportation and pa)n < m of duties, 

have been $1G,878,000 below lrGS, and $1,328,000 belov 1 J07,as will 

be seen from the following st k?m*nt : 

WITHDRAWALS 07 BPS IB 7AOX MEW TOBK MARKET 7EOX JAM. 1 TO MAY 81. 


ishii. 188*. 1867. 

ftpor 1 # .....$18 tl«,0'0 $7, $17.8 1 1,(9 6 

Pal forCR tOR&» 65 067,000 47 1.8 u. C 61, ;A),tOU 

Toil $6t»,m,0J0 $8i,L61/O0 19,01,0 0 


With $11 1*2,000 decrease in the supply and $ld,c*#8 010 Ut* with- 
drawn, there should be on the 1st of Juu« $5 726 0 JO hut*- go d on the 
market than atthena ne period of last ye r; and, tons *«j ent y, wh find 
an increase of $3,042,000 in the amouut of Coin Certiuca es ou et n . ng 
on June 1st. 

What may be the course of our exports of specie for the next ew 
week*, we do n t at present propose to c< n ider. It will be seen how- 
ever. from a survey of ihe foregoing statistic*, th *tthe s ipply, bot in the 
Treasury and on the market, to meet the exp #rt requirement* does not 
vary materially from that of the l&>t two years. 
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IE. BODTWELL AND THR MONEY MAMET 

There can be no question that Mr. B lutwell'a policy of absorbing cur- 
rency into the Treasury during the dull summer season, with a view to 
restore thnt currency to the channels fo business when the active fall trade 
begi s f is founded on a sound basis of experience and of enlightened prin- 
ciple. It is well known that at tds time of the year le<s currency is 
needed to do the business of the Country than in the spring and fall. 
Under the old State banking system the banks issued new notes to meet 
the increased demand for currency in active seasons of the year, and these 
notes, when they had done their work aid were no longer wanted, returned 
to the issuer*, for redemption. Thus a return-current was kept up, which 
gave elasticity to tMe currency and made it expansive to the wants of our 
internal tra le, expanding and contracting as the necessity for currency 
became less or more. Under the National banking system no such bene 
ficial elasticity prevails. The banks are allowed to huue just so much 
currency, and no more. It is for the gain of each of these institutions to 
keep out as large an amount of notes as it is permitted to issue. The 
government endorsement of these bank note*, and their availability for 
payments into ?he Treasury all over the country, gives them a credit far 
beyond tba; of the old bank notes, and prevents their coming h one for 
redemption at the issuing banks. The consequence is obvious. Tho bank 
note circu'ation is kept at its maximum throughout every part of tlieyear. 
Whetner more or less currency u wanted for the purposes or business, it 
makes no difference to the banks. They issue as much curiency as the 
law allows; and what notes they issue are easily kept afloat. They 
either do not come home at all, or if so they are easily put out again to 
take their place in the channels of the circulation. We have repeatedly 
discussed tins defect in the National banking system, and, with a view to 
give the proper elasticity to our currency, has urged on Congress the 
indispensable need of a rigid system of redemption in New York. These 
warnings have not been heeded ; and until the remedy is applied by Congrer a 
our currency will be defic'ent in elasticity, and the money market io 
consequence cannot work smoothly, but will be jerky and unsettled, and 
will be liable to severe and frequent spasms, especially at certain critical 
seasons of the year. Failing this proper and wholesome menus of giving 
elasticity to the currency, the next best course is for the government to 
buy it up and lock it safely in the Treasury vaults in the summer months, 
when it is not required, with a view to set it free again when the proper 
time of liberation arrives in the more active season of the fall trade. In 
view of these facts, we repeat that Mr. Boutwell’s policy of hoarding up 
and imprisoning the superfluous currency in the Treasury is founded in 
wisdom, and is approved by an enlightened regard to the exigencies o' the 
financial situation. 
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Still, admitting and defending as we do the general wisdom of Mr. 
Boutwell’s method for giving some measure of elasticity to the currency, 
we have expressed our doubts whether he has not been going rather too 
fast O *ing to the defective, imperfect way in which the daily b dances 
in the Sub-Treasury are reported we cannot tell exactly how much cur. 
rency has been absorbed and locked up in the government vaults sinec 
the beginning of May, but it is estimated at twenty-six to thirty millions. 
Cons : d ring the unprecedented severity of the spasm which invaded the 
money market last M trch and April, the rapidity of this con Taction of the 
circulation, after so short an interval for recovery, is atumJed by unusual 
peril. 

It is said that as we require fifty millions less of currency in the summer 
than in the spring and fall of the year, no harm but much good will 
Jesuit from the process of depletion and the withdrawal ot‘ thirty m llions 
of currency is really less of contraction than is required, and the other 
twenty millions roust also be withdrawn from the current of the circulation 
before the level will be brought low enough for the summer season. 
To this argument there arc two answers. First, all hasty, sudden 
cnanges m the volume of the circulation are mischievous But the con- 
traction of the circulation is by far the most mischievous if it be done sud- 
denly, too swiftly or at the wrong time. Ill-timed contraction of the cur- 
rency imposes a tax on the people which is of the most intolerable, mischiev- 
ous and useless character. It brings nothing into the Treasury, but U 
impoverishes the pe ople, paralyses the productive powers of the nation, 
and, like theexplo led medical theory of blood letting, it weakens and drains 
off the life of the body politic under pretence of relieving it of the inconve- 
nience of plethora. To contract the currency without injuring business is 
one of the most delicite and difficult of financial problems. We cannot 
wonder, therefore, if the existing stringency is attributed in part to Mr. 
BoutwelPs recent locking up of currency in the Treasury. 

But. moreoevr there is a second point to be considered. The cotton 
and tobacco crops of ihe Southern States are raised under new conditions, 
and the business requires more currency than ever before. It is believed 
that of the currency which has gone South during the last nine months, 
thirty millions at least have not and will not come back. If this be so, 
it is equivalent to a contraction of thirty millions in tha currency of our 
Northern States, and should make Mr. Bout veil watchful and wary how 
he goes on too far or too fast with his present policy. We presume it is 
from some such reason that the purchases of bonds this week have been 
increased and adjusted to the sales of gold, so that there will be tor the 
rest of this month very little further accumulation of currency in the vaults 
of the Treasure. From this relaxation we may anticipate a measure of 
timely relief to the money market. 
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RAILROAD RARNI.VG8. 


RAILROAD EARNIKGS FOR IAT AND FOR TOE FITE MONTHS SINCE JANUARY 1, 


The returns of monthly earnings for May on the principal railroads, 
we are now able to give complete, and it is gratifying to n *tice the very 
aatisactory condition of business they exhibit, every road showing a <on- 
•iderab'e increase over the same month of 1868, with the single excep- 
tion of Western Union, which is slightly bidow last )ear. 

The grain traffic of the West during the latter part of May was greatly 
in excess of last year, and contributed largely to the increase in fre ght 
earnings. The results of the same movement are also obseivable in the 
earnings reported for the first two weeks of tbepresent month, which 
largely exceed the totds for the correspondin woeks of 1308, «n several 
of the Western roads. We regret to notice that the Foil Wayne com- 
pany has al eied its usral form for reporting the monthly earnings, by 
omitting the statement of exptn es and net earrings heretofore given. 
This company has hitherto been an illustrious exception in furni h ng 
tbe statement re'* r ed to, and thus giving ihe only complete and reliable 
information as to traffic that was published by any road. 

The earnings for May are as follows : 


RAILROAD iarxikgb tor mat. 


•Chicago & * Hon 

Chicago & Norhw*ete n 


i860. 

$84>.f 66 

1,260,034 

1888. 
$HI*,3l9 
1,206,7 6 

8* 8, 0 

Inc. 

$12,214 

63.uw 

110.109 



8 T 5 1 48 

5iv .651 

Marietta A ■ 'itcinnali 


..!!! 111.048 

06,4 6 
869.625 
800.200 
4:4*. 4t 1 

15.820 
81*021 
4 .04 

2 \y:5 

Michigan Central 

MlnhipRii SnRthern r .. rT 


408,6 8 

4 16,7*11 

Milwi.uk « A s». Paul 


460,2*17 

Ohio A M is B;*lt»pt 

Pittsburg, Ft. Wayne A Chicago ... 
St. Loni*, Alton ^ IVrre yanut 


%l\M9 

656,284 

167, 0' 

204 *19 
*. 6.600 
1X0.515 
2*0 520 
70, 68 

14, 20 
40.681 
26 851 
62,000 

Toledo, Wahmu A WeaLem ....... 


81., 620 

Western Union 



6S,478 


Dec. 


$!,C90 


Tota’ 


$ 5 . 5 * 3,618 $ 4 , 973,798 $ 5 : 8,520 


$1,«C0 


The to tr 1 earnings f .r the first five months of the present and previous 
years Lave been as follows : 


KARNIHOS no M JANUARY 1 TO JUNS 1. 


Chicago A AH n 

Chicago a ' ort*‘weet< rn . . . 

Chicago, R ck la and A Pacific 

1880. 

. T H,.* 00 560 

18*& 

$l,9o *,612 

4,688,058 

1,480,073 

Inc. 

$614,129 
6v6.i*,»0 
842,*i 6 

Dee. 



476,381 
1,760.263 
1,03 M0 
2.026,* 67 

1 lti5 007 
8,1*44,086 
60 ,‘*4 
1,8*0 0 4 

9 6,710 

37 021 
1S1 474 
1*P. 07 
2'. 0,201 

1 8 8*6 
60 570 
177,8 «8 
3,102 

.... 




Iffrhlfrftu SOU*.- ern 


# * * * 

Mtlwaak « A St Paul 

Ohio AM eatdppi 

Pitts. Fo t W»yn * a Chicago 

St. Looi*. * Ito . ATe re Haute 

Toledo, Waba h A- Wet tern 

Western Union 

8,8«V*89 

248,812 

$1 15^044 



• • • • 

Total 


$29,950,502 

$9,876,736 

*115.01. 


• 481 wiles in <869, agalaet S90 In 1888. 

t Numb r of mi es open o ntinua ly increasing. Over 100 miles more were worked in Vat. 
1800, th& in ibe same month^of 1888, 
t Including leased lines. 
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RATIONAL BANK! OF EACH STATE— THEIR CONDITION APRIL 17, 1869. 

We are indebted to the Comptroller of the Currency for the following reports of the National Banks of each State and 
redemption city at the close of business on the 17 th day of April, 1809 . 


NATIONAL BANKS OF BACII STATS. 


[July, 
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HATIOKAL BAKU OF EACH IT ATE. 
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TRADE OF GREAT BRITAIN. f Jil/y, 


RXiOUBCXS. 

Montana. Nevada. 

Loans and discounts $' 9 029 20 $140 OuO 79 

«>v rdraft lO.-ftH 41 8 <*5 00 

United states bonds to secure circulation 40,090 00 166,000 0t 

United ntatea bond* to seen s d» p >a ta 20,000 0J 

U ited -tr tee bond « n • emit ea on hind . .. 

Other stock*, bonis and m »'t*a*e* 1,074 88 

Due fr-»m approve > redeeming agents. ... . 1,95166 19.827 16 

Due foui mtlmal banks ... .... 45101 262 8S 

Du<* ff*»m other banks nnt hankers 69 25,4 O 16 

R al estite. furn tare at d fixtures 17,671 7 24,137 77 

Current expenses 1*,845 62 289 85 

Premiums 68.698 57 

Check* and ther cash Items 15,56101 227 02 

Bll s of nat'onal baa s 881 00 6,040 00 

BUI of ..ther bi i *s 

Frac'louat currency 558 45 

Upec e 454 35 10t,916 98 

Legal tender ne os 24,260 00 13,899 00 

Compound interest notes . .. 

Three per cent certificates 


Total $436,669 23 $601,928 10 

LIABILITIES . 

Stock capital $ 00.000 00 $ 1*0.000 00 

Burp us f nd 10,0 0 00 6.5<5 CO 

Uudivlded profits 11,061 08 M,>«1 07 

Nalo*al bint n t s outstanding 13 1, 445 lO 

State bank 1 o^es nutstandiufi 86.955 00 

Indivi ual '©posts 82,7b8 63 146,586 03 

United tut - de osts 

Deposits f United states disbursing officers 89,659 84 

Duetonstiona banks 

Due to other banks And bankers 167.204 74 


Total $436,66) 28 $603,936 10 


TRADE OF GREAT BRITAIN. 

(Frrm ihe London Correspondent or 'ho Commercsl and Financial Chronicle.) 

The Board of Trade returns for March and for the first three months of the year hare 
been puLliskei this wetk. They are mo* e favorab’e than th^re f«*r February, sod 
they also show satisfactory results, * s compared with the cores; ondiog raenths last 
year. As regards our exports, the following are the totals : 

DXCLARED TALUX OF EXPORTS OF 1&1TISH AND IXI8H PBODUCK AND MANUFACTURES. 


1P67. 1M*8 1869. 

January £1I.78",8I9 £t2 £r».«21.114 

Feb nary 1I,II6 .m?« ll.D**, 74 13 485,026 

March 1 *,148,707 14.8:9,919 15 097,466 

Total 42,351,621 41,422.916 42,803,606 


The total, theref re, for March in the current year is heavier than in the corres- 
ponding month in the two previous years, and is also t 1 e l eavie?t total in the above 
statement. L oking at t’ e olicial returns more attentively, it is no iced that the 
export of coals show an increase of about 57,f*00 to»s ; lm *n piece go<v * 4,< 0!\000 
yards; iron 99.COO tons; se e t oil »,00P,‘00 gallons; woolen cloth 2£0.< 00 \ards; 
flannels 727,0 0 yard* ; b ankets 928, 0( 0 ya»ds ; carpets and drugget* 6 t5,0 f >0 yards* 
and worsted stuff* 1 \00O 0 0 yards. On the other band tl » re is a diminution o 
2,800, 0 yards in the exports of woolen yarn, of 700,0 *0 lbs. in those of linen 
thread, • f 246.00*' lha in 'otton thread, of 10,800, CO lbs. in c»j;t d yarn, and of 61,400, 
000 yards in cotton piece goods. 
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TRAD* OF GREAT BRITAIN. 


5 * 


1869] 

Oar imports t’ b year hare been oo a large scale, and considerably in excess of pre 
▼ions years. The return published this week i elating to the com paled real ralne of 
the goods imported, embraces a period of only two mooths. The fo lowing figures 
show, however, that the value of the imports in February was £2,600,000 more than 
in the corresponding month last year, while in the two mouths it shows an increase 
of £4,640,000 : 

COMPUTES RIAL TALUS OF PRINCIPAL IMPOSTS. 


1867. 1868. 18«. 

January £10,i 69,753 £0,48 \«9t £11,498,405 

February 15,871,175 15,4v4.U0 13,148,799 

Toal 25/40, 980 S4/WM84 29,(42,204 


As regar e cotton, the competed real value in the two mrnths was £6,702,266 
against £4 685,848 and £6,264,889 ; of wheat, £2,644,8 8, against £8,886,8* 8, and 
£2,520,085 ; of Indian corn, £1,0 2 *,81 7, against £696,724, end £866,547 ; and of floor 
£686,482. against £538,865 in 1868, and £806,681 in 1867. 

The following are the lading particulars with regard to cotton : 


IMPORTS IN THE El MONTHS. 


From— 

Uni ed :4t\ ea .. 

1867. 

cwt 9*6)401 

1861. 

1,681.860 

161.178 

4.117 

W*,>H1 

2J8.08J 

1849. 
1,117,8(2 
171,984 
17, 40 
310,816 
828,795 

KfAzil 

11 »’,778 

Turkey 

Kg pt 

Fast Ind es 

147/>M 

Ooiiia ... 

*,OJl 

Other countries 

64.747 

81,648 

2,480,8(6 

4?, 695 

2,018,822 

Total 



EXPORTS IN THSEX MONTHS. 



To- 

Prusfia 

1867. 

cwt. 50,619 

1868. 

87 418 

1869. 

66.045 

Ban e Towns 

Holland 

Other conn trie*. 


188 1-5 
147. tM) 

8 9,9.12 

742,786 

166.678 

1V1.407 

189,807 

618,197 

Total 

MiSM 

Of cclloo manufactures the following are the exports : 


IN MARCH. 




lb». 11,864,580 

16,4' 7.r 8 

249,208 4.VI 
4L8,U58 

18. 637.548 
5128,851,948 
511,971 

Pi<*ce goo 's 

Threau 



IN TBE1B MONTHS. 



Tarn 

lbs. 88,831.640 

B0,5°l 061 

78 ,41V40 
1,727,141 

89,781.859 

671,011.984 

1,482,045 

Piece goods 

Thread 



As regarcs our exports of cotton piece goods in the first three mooths of the preeent 
year, there is a diminution, as compared with )£68, of 2, 6' 0,000 y aids in those to 
Holland ; 2.89<V 00 yards to Portugal 760,0 0 yard* to Illyria. Croatia and Dal- 
matia, 6.800 0* 0 yards to Turkey, 5. 880.00') yards to 8yria and Palea’ioe, 2,300,000 
yards tr> E ypt, 7.800,0 0 yards to the foreign West Indies, 5,1 00,0* K) yar a to Mexico* % 
8*800,000 yards to New Grenada, 1.700,000 yards to the Argentm* C n federation, 
14,200, 00 yards to China and Hong K >ng, 760,000 yards to Japan l,880.on0 yards 
to Java, 1,700,000 yards to the Philippine Inlands, 1,4 0,0 0 yards to the British 
West Ir diea, and of 50,40 ,000 ysrds to British Iodii. On the o her band there 
an increteeof 1 200,000 yards in the shipments to Australia, 1,200,000 yards to 
the Hanse Towls, 8,400,000 yards to France, 8,400,000 yards to Hay, 11, 00,000 
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TRADE © W MEAT E RITA Of. 


[July, 


yards to (he United States, and 9.?0r,©00 yards to Brasil. TT»e following statement 
khoWs the extent of our exports to the Uoited States in the fir»t three months of 
the present and last two years : 


Alkali, cwt 

Beer A ale gala 

Coals. t>ii8 

Cotton M 'Mjvactubes: 

Piece oo<i a. y<K 

Thu-ad, lb 

Earth '• ware and Porcelain pkgs 

Baberdaah ryau Mil in-ry value 

BLahDW-U* AND f'UTLB r: 

Kni? s folks, Ac., vd'e 

Anvi's, vl es, Ac value ;•••. 

Manufactures of Herman tiher, value. 

LWl'l Mi L FaC lUBr a— 

Pece goods, y*rda , 

Thread, lbi 

Metai.8- 

Iron— Pig, Ac., tons 

Bar, Ac., tons 

Railroad, tons 

Castings. ton* 

Hoop*, sheets and boiler plates tout. . . . 

Wrought, tons 

8teel Unwron hi, ioo» 

Copper, wr. ught, cwts 

Lead, pig, tous 

Ttu plau-s, carta 

Oilseed, galls 

Balt, too* 

BILK M ANUVACTOBKS — 

Broad piece goo'**, Ac., yards 

Handkerchiefs, scarf?, Ac., dosens 

Ribbons of « ik only. lb*» 

Other articles oi stile • nly. value 

Mia inanuf’s iidx* d wl h other matemls. 

Spirits, lirltish, gal s 

Wool. lbs.. .. 

Woolen and Worsted Manutaotukxs— 

Cloth, yards 

Carpets and druaget*. yards 

Shawls, rage, Ac , • umber.. 

Worsted sniffs, yards 


1867. 

18T8. 

1869. 

819.W1 

886.248 

426,488 

6.8 9 

6 OK 

6,698 

22,064 

92,180 

17,498 

44.144,818 

88, *80 0^8 

44 714,849 

mjm 

48«.79t 

455,708 

*0,901 

21.468 

t %m 

£514,644 

m&m 

397,198 

£71180 

£47,589 

£46,290 

24,442 

14,180 

98,82 

2*8,914 

92,290 

125,499 

99,449,010 

90,771.444 

81,286,949 

400,901 

940.284 

218,745 

29,158 

6,8 7 


12,107 

4761 

16,890 

8j,901 

l£0,Ox7 

148^06 

• 128 

r, 1 

41 

4,491 

9,N4) 

9,098 

'2.289 

962 

2,465 

6 , 81-0 

9,701 

4,U» 

2,617 

481 

im 

1,844 

9.282 

1,899 

214.849 

943,901 

420,025 

8 1«»,824 

87, 14 

88^64 

89,245 

44,40) 

48A88 

194,905 

H0,»® 

157,817 

405 

62 

592 

12,* 80 

9. .751 

4,778 

£18.068 

82 i n 

40,688 

£24,704 

19,798 

29, .'49 

7,977 

ll.7«© 

16,660 

8,8*4 

88.181 

948,871 

2056,665 

1,618,662 

1/66 658 

1,628 2kI 

b66, 44 

1,587,901 

68,046 

81,951 

28.478 

16,768,186 

19,952,440 

24,799,660 


The following reto n shows the prices of cereal produce at three periods in the cur- 
rent season, vis : when new produce commenced to arrive freely at market, when 
Spring corn was at its highest point, and, last’y daring the present week. The down- 
ward movement in wheat has been uninterrupted, and it is believed that, as it waa 
fully • niicipued, no losses have been iocurnd, so much caution having been exercised 
throughout the season. Barley end oata, however, advanced to a high point by the 
oommencemei t of November, but from that period a seme what ra|. id downward 
movement set in, and the result has been that prices have declined (as in tbi case 
of foreign fedng barley) as much as 18*. per quarti r, or about 80 per cent. Beans 
have declioei from 1 s. to 15s.; peas, 8s to bs.; and Indian corn 8a. to 9e. per 
quarter: 


Wheat: 

English red 

Aug 8, 1868. 
P qua ter. 

fife* Ns. 

# Ba/lbh whi’e .• 

Foteig r d 


Foreign *hlte .... . , 



Barley : 

SngU b malting 


Bn^ish^ fttdmg 

m 

Forelg » gri-oing 


Engl eh t« ed 

foieignlbed.. 



No v. *, 1868. 

May 8, 1869. 

Per quar tr. 

ler quarter. 

82064*. 

‘>8044*. 

5*05*8. 

41054a. 

45048s. 

42046s. 

64058*. 

41068s. 

87054s. 

9' 047s. 

85088s. 

8808ss. 

2 4N8S 

»<&?&*. 

88qA9s. 

S' 080s. 
lt021S. 
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Be sec 


English 

Foreign 

Peas: 

BhglUh 



4SA48S. 

Foreign 

Indian Corn : 



Wh t * 


W^8<8§. 

Yellow 



Fl* »n : 


ler 280 M 

Town made. 


60ft54a. 

Com. nr 


42&59s. 

Freodf 

American 


Pe barrel. 


4505°s. 

414548a. 

8*®43s. 

8.4588s. 

44A4t*. 

48^ is. 

818845a. 

88*89s. 

Bern. 

te&ris. 

99A80S. 

27$98a. 

Per W0M 

Per 980 M 

43* tie. 

8 (rfi4 S. 

*$££!: 

4ft*44§. 

&*85a. 

Pe- borat 

Per birnl. 

96^80s. 

98087s. 


During the peat three months of tbs current year our imports of wheat into the 
United Kingd m were 1,400,0; Oc*t. kss than they were in the correepoodia • period 
in 1868. The more important feature in the retnrn is the diminution of about 1, 0J.000 
cwt in our receipts from Egypt. Tl>e fallowing are the chief particular* of our inr 
p rts at wheat and floor in the firtt three mouths of the present and last two yeais ; 


WHEAT. 

^ 1888. 

gnss’e cwt. 1,789,9(5 

flroasU 901,117 

«A“te 884,078 

Dljria, Croatia and Dalmatia Turkey, Mold** la 

A Wallachia 577,918 

KfOrp* 10,954 

Uiuud states 508,944 

Total, including other eountiies 8,081,838 

FLOUR. 

Pars * Towns 190,068 

France 815,189 

Doited States 69,580 

Fetal, including other countries. 885,188 

Annexed is a statement showing the imports aod 
and from the United Kingdom, from September 1 


1887. 
8,875,478 
8 1 1.1 11 
11,199 

1,858,148 
l,v4 ,*89 
I,8b8,ll9 

1^6, 5*i 


159 805 
18tt.>38 
90 ,708 

"778,887 


1888. 

*®a 

94,800 

671,486 

900,185 

1,971,945 

7,058,018 


177,879 

479,805 

197,001 

1,1(4,981 


exports of wh»*at and flour, inte 
to the close of last week ; 


WHEAT. 


From— 1807-8. 

•epL i to May 1 cwt. 94,818,560 


Imports.- 


18 8-9. 
19,873, z8 1 


Exports. 

185T-8. 188P-0. 

665,610 134,695 


Sept 1 to May 97 9,888,118 9,758,788 88,965 88,148 

Annex* i is au approximate sta'ement of the imports of cereal produoe into the 
United Kingdom in April an tin lour months. This year's Apr 1 statement embraces 
a period of 28 days ; but that oJ the previous three years, 80 days: 

ISP »BT8 IE APRIL. 

1865. 1886. 

Whsst cwt 1,5 1,460 

Barley >84.874 539,1-4 

Bm 54*6 9 73 ,53( 

Fees 94.714 7*, 4 1 

Beans M.391 134,484 

Indian com 7 5,7C8 975,^14 

Fluor 483,8 8 2(6,980 

IMPORTS IE FOUB HON HS. 

Wheat 7,1^08 9,211,870 

Barley ‘,8*. 4 5 8,7*5,840 

Oats 1,7 7,51 8, .11,3 8 

Bess 90,867 881.498 

Beans 11»,..85 «50,Hit 

Indian com 4,07i.57«J 2,98 ,404 

Floor , 2,344,4.8 l,i3j,463 


1867. 

1868. 

8,09 », m 

1,8 «,741 

608,988 

‘.80.597 

74 V* 7 

419,157 

83.009 

8*416 

145,951 

1 6,959 

89 ‘,970 

988,096 

948.385 

804,878 

11,560.890 

8.899,759 

1,793,461 

4,1*9.194 

1,99 ',995 

1,694,488 

259,310 

293,919 

894 964 

783,886 

8,191,567 

4,>63,388 

1,021,735 

1,440,159 
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TRADE OF GREAT BRITAIN’. 


[July, 


Business during the present week in the msnufactnring districts has been extremely 
quiet. Tl.ere has, however, been a fair amount of buying on the part of tie United 
States ; but, with few exceptions, the greatest caution has been observed, and baft 
few purchases l ave bern made in excess of actual requirements. Go ton is lower in 
price, owing to the augmented shipments from American and Indian ports ; but it is 
stated that the shipments during May and June will be very small. The trade 
demand is very ^ciet, and at Manchester, alt huh there has been do pressure to sell, 
buyeis have refrained from operating largely, txc pt at some concession io prices on 
the part of j roducers. 

The following return shows the exteot of our exports of the principal cotton, linen, 
silk, and wool n goods to the United States and France during the first three months 
of the present and last two years : 


TO THX UNITED STATES. 


Colton piece goods. . . 

Cotton yarn .... 

Linen pi- ce goods.... 
Linen thread. 

Silk p ece goods 

Woolen cloin 

Carpets and drnggets. 
Worsted stuffs 


.yds. 
Jhs. 
.yds. 
. lbs. 

• V* 

.yds. 

yds. 

yds. 


1807. 
44,1 .4, MS 
402.946 
SO. 449 010 
400.901 
l<m,9tf 
2,' 65.6 5 
1,6:8,091 
10,7' 8,185 


1868. 
88,780,098 
48V24 
80,778,444 
940. 2 W 4 
1 O, 09 
1,6! 8.66i 
855.544 
19,152,440 


I860. 
41,714,349 
455.703 
81,896,949 
918,746 
1 '7,617 
1,850,068 
1.5 <7,901 
9 i. 799, 660 


Total. 


91,946, .29 77,681,563 1.11,5*2,45 


TO ERASCS. 


Cotton jam lbs. 921,138 

Cotton plec • goods yds. 18,193,797 

Cotton th end. lb*. 24,979 

Linen yarn lbs 1,618 729 

Linen p ece cools yds. 1,469.639 

Silk idee goods yds. 61 1 

Woolen y irn lbs 431.689 

Woolen clot*! yd*. 2,0 <1,6 8 

Carpets and drnggets yds. 7 1.923 

Worsted sniffs yds. 6,6 7.646 


l,"r0,741 844,384 

8,10 ,488 1*, 541,606 

51,0*3 24.717 

644.099 912,073 

R0 9i6 1,095.817 

3.466 6,669 

1,92 '.787 922,319 

691,7 4 469,505 

94.912 H5.893 

4,422,401 4,660,661 


Total 


26,365,519 17,9 >7, 579 19,831,168 


The public sales of Colonial wool were cotrmeDced this evening. The arrivals com- 
prise 41/68 bales from New 8outh Wales; 1 2,707, Victoria ; 8,f»76, Van Die man's 
Land; 2' ,858, Ade’aide; 21,988, New Zealand; 8,82<\ Swan River, and 8?, 090 
bales from the Cape of Good Hope. The biddings have ruled heavy. Australian 
wool has, in son e instances, declined -}d. and Cape ^(a Id. per ib. as compared 
with March last. The foreign demand is only moderate. 

Our imports of wool this year have been very large, more especially from Australia. 
They were as follows during the first three months of the present and l.ot two years. 




1867. 

18*8 

1869. 

From Con'lnent 

lbs. 

2/92,253 

1.110 705 

6.073,6 r *7 

Cape .... 


5 471.680 

6,017.9*8 

6/414,195 

Brito h IudU 



1,528. M3 

8,. 26.1 3 

1. 60 ,082 

AnM r- lla 



1 ,8V ,681 

11. 6l,v9.1 

84.616,516 

Other countries 



t ,981,853 

2,5 rl 4 >2 

3 48 1,236 

Total 


82,616,130 

23,660,509 

61,576,684 

-—while the exports have been as under 

: 




0. 

LOJIIAL. 






1867. 

1P68. 

l c 09. 

To Hmse Tow a 

lbs. 

891,743 

2,615.474 

2.711,400 

BeLlan 


1,97 ,891 

4,7>9,«4 

3.69V194 

Frmt e. 

. . . • . .. 

6,731,863 

9, 97 <«7J 

11,539,306 

U*«l t d Mate* 


H0.372 

29.411 

61.136 

Other couuiries 


41 ,956 

631,681 

1,7 7,197 

To:a 


10,112,3*7 

18/117,6)5 

19,721,283 
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VOBXIGV. 

„ „ - 1867. 1868. 1869. 

To Hanse Towns lbs. 216,448 lKnJS 

849.UJ8 759,090 *54,1*8 

Fruce 589 461 75,278 46,077 

United state 718,675 841, 56 1,906,981 

Other countries 189,870 20 .045 107,768 

Total 2,498,857 1,469,93 4 2,374,944 

HOXl GBOWH. 

• 1867. 1868. 1869. 

To Han*e Towns lbs. 615,063 45»,32l 846,501 

Belg Dm 265,44*1 37-.59T 2«S,tll 

Fran e 276,891 1, 37.927 861,477 

United tales 8,814 8V*8l 943,371 

Other countries 581,751 318, t 45 255,840 

Total 1,446,945 2,651,471 2,408,100 


A • regards the exports of woolen goods, the following are the particulars for the 
three months : 


Tarns, lbs 

Cloth, yds 

Flann Is, yds 

Blankets, yd * 

Blai ketl* g and baizes, yds. 

Carpets auu druggets 

Shawls, rugs. & ., num 

Worsted staffs, yds. ...... 


1867. 

1808. 

1869. 

8,185,865 

ll.<«3 629 

P,04T t 3J0 

8,400,949 

6.101,674 

6, 50,8 2 

1,840,067 

1,24U,«00 

1,467,719 

750,588 

714,2-0 

2,637 684 

437.766 

2 8,296 

219,244 

2,019,405 

1,5 ‘9,319 

2,194,333 

111,488 

116,945 

174,888 

54,778,453 

51, 46;, 31 4 

63,4.2,844 


THE ANNUAL SAYINGS OF ENGLAND. 

▲ correspondent of the London Bconomitt writes as follows on tb s subject : 

We have all seen statements cf the annual savings of the United Kingdom, 
which have been variously estimated at from 150 to 20) millions £ do*vn t * nil, 
ms 1 have lately seen estimated as the result of lhe year 1868 ; but I do not remember 
any concise st&tement'of figures showing how such estimates are made out. 1 submit 
you such a statement herewith. I know that all calculations of this nature must 
be extremely vague, and cannot be relied on for any approximation to accuracy. I 
should be very glad if you or any of your c respondents, however, would point out 
any material errors which they may think I have made, or give me any better mode 
of forming an estimate from time to time of the general well-doing of tbs country 
as exhibited by such assrmed facts. 


The Income on wt ich Income tax Is raised Is a* out £370,000.000 

“ *• »* “ not rule td isaeanm d to be about the same 870,100,000 

Total income of the United Kinglom £ 740,000,000 


XXPENDITUFB. 


On f od. at an average of 4s for each person per week— the cost 
of fee ing in unions is about an average of 3s 6d per head per 
week— 30,100, MX) at 4s per head per week, or £10 16s per year, is 
Government a d local direct taxes, all Indirect taxes be.ng paid in 

the price f the goods 

Fuel i.nd light at £1 per family per annum. I assume that there 


ere 6,6 0,000 families .. 

Locomoti n, per ra lway £17,000.000 

And In oihe ways 6, 000, 000— 

Beer. epir t*, an i wine 

Tobacco 


Bouse rent a* £ 0 per honee 

doling st £ • per nead 

Bund y expeoditu'e not enumerated in any of the above items, 
say £1 per head per annum 


£312, 000,000 

40.000. 000 
16,600,000 

22.000. 000 

50.000. 000 
8,000,0 10 

5\00d, 00 

to,uoo,ooo 

30.000. 000— 593,600,000 


Surplus of income over expenditure. 


146,500,000 
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RAILROAD ITEMS. 


Marietta and Cincinnati Railroad. — The earnings of this rood for the year end- 
ing December 81, 18iS, were as follows: 


From r ass' n;ers 
M freigh ... . 
“ maU 
“ expres* .... 
“ tc.egraph.. . 


Expenditures. 
Net earnings., 


46 

8i4 529 65 
23,7*7 44 
4171 < 49 
7,7-48 48 


tl.2bb.un 19 

.$1,117,*1? 85 

. "$^0,469 77 


Comps ed with the previous year the gross earnings show an increase of $7,572 45 ; 
with an ii create in expenses of $156,911 76— mabiug a decrease in net earnings of 
$ i 28,839 81. 1 be report says : 

The route fran St. Louis via the Ohio and Mississippi and Marietta and Cincinnati 
and Bil iraore and hio roads is the shortest to the *eahoa*d t «nd the only ohs ade 
to a Urge aud remunerative t affic is the break of bulk now required at Cincinnati. 


GENUAL REMARKS. 

The difficulties caused by the embarrassed financial condition which has to a greater 
or less extent attended the company during its history, have to a considerable degree 
been overcome. The machinery and equipment an in excellent condition, and will 
piobahly compare favorably with those of any roa t in Ohio. The increase iu rolling 
power, by rebuilding the four engines, heretofore refetred to, will enable the com- 
pany to tians|)ort promptly any amount of traffic which can be reasonably expected 
at present. 


Gonkbal Balance Sheet, December 81, 1868. 


Dr. 

Railroad and equipment $11,681,896 19 

Union at rua . purchase: 

»n ca-h $126 944 Pfl 

in bond- 50,71 91— 177,916 50 

Hillsboro' A Cincinnati Railroad 

f nreha-o: 

nca-n $19,294 12 

In shires 1, . . .b69 60 • 81— 1,898,796 93 

FortADmnth Bruch purclurefS. 

and H V. K. K) f09,0 0 00 

Constriction— Ms n line 8,740,312 55 

•* ClnM ex 1,261410 30 

“ d -c'nt on bi nds . 1,134,861 80 

Puspense account 166,000 00 

Real estate 650,266 77 

8tockeand bo^d* 69,965 92 

Fuel and mite la’s on hand.... 105,529 89 

B’tls re elvto'e 7,999 84 

Uncollecu d rev nun 49,960 68 

Col. and H w king Val eyR.lt. 

suhscrioiion, 50,<00,00 

Pfcflt and loss 874,87a 66 


$21,484,969 80 


Or. 

First pref. s' ares R scrip $8 1*0,719 44 

St© nd “ •* 4,460.-168 88 

Common shares A scrip 3,0.9 <78 S3 

$14,6 0,865 98 

First mortgage (sterling) bonds 

Issued 1,0)0 utO 00 

First m *r gage (enrre cj) bouds 

Dsu d 9,449,500 00 

First mortgage (currency) s f rip 4,«42 61 

Secona m»rt age b uids 2,5 0 00 1 0-> 

8 A H. V &. ftt b inds 300,0 *0 0 1 

Ba! imore loan o Uu on R. R.. 20,u00 00 

Psy nil $ 81,408 87 

Bilis p yible A cash 

borrowed 841,963 13 

Divid'd * due onpre 

f - encesh ire • 7,468 50 

Individual accounts . . 99,680 87- 479,761 87 


$21, 424,9*9 80 


Report op the Georgia Railroad and Banking Compant for the fiscal year ending 
March 81.1869: 


EARNINGS. 

From passenger r* ceipts. . $891 789 78 

From freight receipts 761,694 26 

From mall leeeipts 91,087 01 


Gross earnings.... 1,104,591 01 


OPERATING expenses. 

For conduetTg trausport’n. ...... $146,341 5$ 


For mutive power 928,869 04 

For ma'Lt nance of way - 148,280 19 

For maintenance of cvs.. 57,%7 93 

676,458 68 

Ban. over A above <nfi. ex ... $599,069 86 
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Fsnewfng locomollve engDea (not o* dinar ^ »epaire>. $6* ,9 76 15 

New car^ and rtbni dluir cars (not ordlt»ry retain). 58,646 83 

New r H oad ron. <hal'sm rpiket (over and abo.e ordinary repai s) 43,ooo 00 

•Wes used >n laying new Lack, etc 6, 7< 81 

Labor “ *• .... J\N8» 68 

Government tax on gross receipts. 8,874 97-176,268 69 

Net Income (852,808 67 


Oat of wh : ch has boon paid : 


For 4 new lncomo*'e engines 49,005 22 

For new might noose and office at 

Atlant* 80,917 82 

For bat nee on new round house at 
Atlanta. 4,40885 


For balance paid to stockholders in 
dlTldenos *<68,888 77 

852,303 67 


These results compare with similar ones for the fiscal jear ending March 81st 
1868, as follows : 


Beceipts $1,008,728 6B-$1, 104.821 04 Inc $100,797 88 

Exp’n’s and payments, ordinary and extraordinary 818,912 49- 885,157 27 Inc. 17,264 78 

Increase net income..... $88,542 69 


It is somewhat remarkable that, while the last annual report made for every rail, 
roa i connecting with, orio the neighborhood of the Georgia Railr ad. shows a diminu- 
tion in gross receipts, the gross receipts of your road have increased over one 
hundred thousand dollars. 

Othe/r roads have suffered in the falling off in their gross receipts as follows : G*o - 
gia C</ntr*l Kailroa l, $212,226 67; South Western Railroads $36,408 91;. Western 
and Atlantic Rail roa !, $329,684 il; Macon and Western Railroad, $88,972 86;. 
Atlanta and West Point Railroad, $40,406 78, and the South Carolina Railroad, 
$21,044 61. 

The i ct ease in travel amounts to $88,42$ 60, in about equal proportion, the local, 
with ihe through, showing, I thin~, a more prosperous condition of our pe- pie. 

The revenue from freight baa in reseed $67, *7 2 87 ov*r the earnings of that 
department for the last year. This increase is derived mostly from through business, 
resulting mainly from our improved connectioLS and arrangements with the West, 
and the i creased fe ilities for the transit of freight through tbs city of Augusta. 

Condensed eta ernent of the c nditioo of the Georgia Railroad and Banking Com- 
pany, on the 81at of March, 1869, the end of the financial year : 


The road and Its outfit 

Real e* a’e 

Banking house and lot 

Road expenses A expenditures 

tor the m»d 

Ioddentai e pen sea and salaries 

Interest o» bo d§ .... 

U. S. tax on dividend No. 49 and 


Tax paid State of e* rg'a 
Mate\l 0 e< band for roud 
Stock of vailons mads.. 
Bond 4 oi vailous roads.. 

Dlscou ted notes 

Assessment on s ock.. . . 

Bills r» ceivnble 

Baa by other corrorat'ns 
Notes of b’nka inAugosta 
Cash 


$4,1*6,000 

314,628 

85,000 

882,090 

13118 

29,638 

15.895 
1,161 
77,616 
1,097,887 
7>,400 
2,519 
*6* 
16,564 
11,170 
195,^29 
129,7 6 


00 

66 

00 

lfr 

86 

68 


CB. 


Capital stock • 

Profit and lots 

Income Iron. Railrrad 

Transportattoi of the malls 

Interest, discount and premium 

account 

Dividends on stocks.. 

Bert account 

onde of this e* mpany 

Dividends unpaid 

Due to other corporations and 

agents. 

D. S. tax retained on coupons 

paid 

Deposits 

Circulation.™..— .... 


$4,156,600 08 
718.233 68 
1,W7,282 99 
81,819 61 

17.451 61 
81, MM 68 
l.Sb6 66 
6 * 2,000 00 
48,662 87 

89*897 48 

1,226 69 
8.669 26 
110,996 08 


$6,855,988 61 
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Tbs Kansas Pacific Road.— The report for 1863 famishes the following: The 
company has 440 25.100 miles in operation, with depot propetty, improvements and 
equipments thereon. At the beginning of the year the main line was in operation to 
old Cojote etatioo, 835 mites troin State line. June 14, the road was opened to 
Monument, 385 miles; and August 16 was opened to Sheridan, near the North Fork 
of the Smokey Hill, 4u6 miles. 

In operation January 1, 1868: 


State line t • Coyote miles. 885 

L» avt-nw »rth Branch 81.80 

Wyandotte pur 1 75 

Slate Liue to Kaosts City 1.70 

Total 870.25 


Added during the year • 

Coyote to SUi ridan 70 

Total 4KL23 


EARNINGS AND EXPENSES. 

The f llowing table gives an exhibit of business as compared with 1867: 

1807. 1863. 

Average length cf rode operated 228 45.100 408 86.100 

EARNINGS. 

From Government business 

Commercial “ 

C« ntr ct >tV freliht 

Miscel aneoae souices 


T da earnings 

Operating exp Uses 

Net earnings 

Per cent expenses to earnings. . 

Earnings per milt* 

Operating expenses per mile 

Net earning! 

The items of expenses were: 


Con ^noting transportation $276,759 £0 

Motive p »er . .... 416,307 20 

Mainu n .nce of cars 63,0:2 65 

Maiulcua ce of way 221,029 44 

General expenses 69,488 28 


travel and traffic. 

The total of passengers carriad was 109,832 — 59,713 westTard, and 40,619 east- 
ward. Of the former 10,094 were immigrants settling in the State. 

— The contract for putting down the iron on the Burlington, Cedar Rap’ds and Min- 
nesota Railroad h *s been let. Track laying will commence at Burlington and Cedar 
Rapids about the 1st of June, and it is expected to have the whols line (160 miles) 
complete i fr >m Burlington t.» Waterloo by the 1st of January next. The company 
baa already purchased 5,000 toes ol iron, lour locomotives, and a number of flat cars. 

— The Dubuque and Sioux City Railway will be completed during the present 
season. On y one hundred aud thirty-six mdes are left between the East and West 
ends of the track, and of this, thirty miles from each end will be in operation before 
the l^t of J ly. Ten thousand tons of iron are coming forward from Scration, Pa., 
via Oswego and the lakes, as rapid y as possible, and the entire work is progressing 
with a.i the energy that meu and mo^ey can command. 


$511,869 01 
. 1.071,888 44 

. 250,968 14 

49,638 14 

$487,990 18 
1,26 sl«5 68 
145,484 73 
13,691 89 

. $1,888,853 76 
. 1,227,618 69 

$1,910,161 88 
1,036,494 20 

.. $606,235 07 

60 4.100 

$878,667 68 
54 26.100 
$4,7^5 63 
2,569 65 

$2,165 98 
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Chicago. Rook Island A Pacific R.R. — The annual report for the year ending 
March shows the followin' : 


The gro8* naming* for the yesi amount to $5,231,979.75 

The operating, legal expenses, taxes, Ac , are 2,5*23 8^0.61 

•Lenvfng net earnings . $3,7 8,099 14 

Paid divileods, interest and Peoria reut 2,26*, 520.39 

Surplus earnings for the year $445,578.83 


The percentage of operating expenses to earnings, including loc.il expenses and 
taxes, is 48 2 -100 per cent. 

The percentage of operating ex ponses to earnings, less leal expenses and taxes, is 
45 28-100 per cent. 

The profit and lo*s account showB a cr dit balance fortbe year end'n * April 1. $1,597,211.02 


Deduct oividend paid April 10 73 >,000. 00 

Total $862,344.03 


Or a surplus of a little over 6 per cen\ 

Tb report estimates that the company will require the sum of $3,448, 1 20, to 
meet the payments falling due the next thirteen in mhs, as follows : 


Bonds of th Bridge Company due Jan nary, 1870, guaranteed by this Oompaoy $400,000 

Bond * of the Chicago a ock I sis mi Railroad Company dneJaiy, 1870 1.397, UQa 

One- a f ca t of babaing n w bridge over the Mlssn s ppl river at the city of Rock 

l*T»nd 800,000 

New f o gh buildings and additional track in the city of Chicago 77- .,1*0 

Ntw cqu pment 581,000 

Total $3,418,130 

The bil nee sheet eho*s the company had 00 hand, and available, the follow- 
ing items, April 1 : 

Cash lit v Blatant Treasurer's hands $1,177,040.03 

Bill rece v ble 289.070.00 


Total 

From which should be deducted tne dividend paid April 10 


$1. 60,115.03 

$ 731,115.03 


Si <ce the date f r which this report w 0 made (April 11 the most of this balance, 
together with the curre t earnings, have been expende 1 in paying the final estimates 
of t >e co trretors and other txpensea incidental to building and preparing f»r oper- 
ating the new portion of the road between D ^ M ines and the Missouri river, so that 
the company, after providing for the payment of the July interest 00 tbeir hooded 
indebtedness, will be virtually out of cash. 

To raise these necessary fu 1 is, the company will either have to report to an 
increase of its capit.l stock and the sale of the same, or a further issue of its mort- 
gage bou ;s, either or both of which it is fully autho ized to do. 


The Indiana Railkoad Law.— At the recent session of the Indiana Legislature 
an important bill, authorizing counties and townships to aid in the construction of 
railroads, was passe J, aud is now the law of the Stat*. Its most important provi ions 
are as follows ; 

Whenever one hundred freeholders shall petition the County Commissioners for 
an appropri ttion to aid some organia d railroad company to construct thvir road 
through or in the county to an a aount named within the petition, a d not exceed i g 
two per cent of the taxables, as shown by the last dop icate, the Commissioners 
are to order the polls opened upon a day by them app inted, of which four weeks' 
notice is to be given by publication, for the voters of the county to vote upon the 
subject. If a majority of the votes cast are in favor of the appropriation, then the 
Cjcumisfioners are to levy a tax at their en uin' June session to raise the money; 
but the tax iu one year cannot exceed one per cent of the taxables, nor can the ai 1 
voted to each road exceed two per cent thereon. When the money is collected the 
county cm either take stock in the road and and pay when it is subscribed, or a 
donation can be made by the C > nmi*sioners to aid in its co istru tioa. If the iu mey 
is donated payments oao be made cn’y after the road is locate 1 and work upon it 
done and paid for to an amount equal to the donation, nor can more than tifty per 
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cent of the amount voted be donated until the ears run over the road through the 
county. A failure to commence work within one year after the tax is levied, or failure 
to complete theroa i within three years, lorfits a 1 right to the money voted, unless, 
for goo . cause shown, a year additional is granted by the Commissioners ; and all 
money forfeited goes nto the genera) fund of the >ounty. The proved >ns of the bill 
are also made applicable to L whships whenever twenty-five freeholder* shall 
present a petition from their township for aid to a road to be built through the 
same. 

Wist Wisconsin Railway. — This road, formerly known as the Towah an) Lake 
St. Croix Railroad, is progressing with the completion of its line, and has now in 
operation 82 miles of roa i from Tornah on the line of the Milwaukee A St. Paul 
Road to Black River Falls. The road, when completed, will extend from Towah , 
through several towns already of considerab e six**, and a fine agricultural and lum- 
bering district to La *e St. Croix, and thence to St. Paul, shortening ve y much the 
distance between that city and Milwaukee and Chicago. The company lias a full 
land grant of 6,400 acres of land to the mile n alternate sections; and it is the opin- 
ion of parties well acquaint'd with the nature of the country through which the ro id 
passes, that the land will sell for enough to pay the entire amount of bonds issued for 
construction. 

The portiou of the road now open is operate bv the Milwaukee & St. Paul Com- 
pany under a contract, and it is stated by the officers that the earnings of the road 
were sufficient to pay the July interest on the debt, the amount for that purpose being 
deposited in the London and C unty Bank, ea ly in June. 

The first mortgage 7 per cent gold b nds of the West Wisconsin Railway are 
quoted among the American securities on the Lon ion Exchange, aud at (be price 
tor whic they are nego.ia ed, should be a very valuable security, and will undoubt- 
edly advance to much higher prices upon the completion of the roa i to t. PmuI. 

The Milwaukee Chamber ot Commerce recently adopted unanimously the f blowing 
resolutions in regard t » this road ; 

Res tlved, That Milwaukee, represented by this * ody, feels the importance of the 
early completion of the road to uds n and St. Paul. 

Resolved, That the energy exhibited by Mr. D. A. Baldwin and bis associates in 
carrying to completion the first section of the road in a manner so creditable to them, 
challenges our respect and confidence. 

Resolved, That tuo We t vv iec nsin Railroad his, in our opinion, a polid and sub- 
stantial basis, sufficient o&ppe tl wi b confidence to capitalists, at home and abroad, 
for assistance in th completion of the work. 

Resolved, That this bod> extend to (be West Wisconsin Railroad all tbe ail in its 
power, with the fail confidence that, wh le the work is cue of importance to our city 
and the coui try whi h it penetrates, it cannot fail, under such management as has 
thus far characterized it, to pr ve a profitable investment to capital. 

— The State Treasurer of North Ci-o’iua has delivered to H. 8. Cowan, Esq» 
President of the Wilmington, Charlotte an i Rutherford Railroad Ci upany #1,000 - 
OOo of North Carolina State bonds f »r that r oa (. Mr. Cowan will call a stockholders 
meeting on the 2sth ot July next, to elect officers of the road. 

— Lancasterc unty, Neb., tbe second county west of the Mi is uri, has voted aid to 
secure the extension ot the Burlington and Missouri River Railroad through it. The 
terms under which the bonds are issued are th it th-? company are to have the line 
under contract from Plattsmontb to Lincoln before the 18th of June. 

— he Western Union Railroad has be»n sol 1 to Alexander Mitchell, President of 
tbe Milwaukee and St. Paul Railway Company, under whose management the road 
will hereafter be run. 

— The Iron Mountain Railroad was opened to Fredericktown to-day, 105 miles 
from St. Louis, which leaves only a gap of 26 miles to be ironed between St. Louis 
and Belm nt, and which will be finished in a few days. Mr. Allen, the President of 
the road, will visit New York in a few day-*, on business connected with tbe con- 
struct^ of the road from Worley, Mo., al »og the western b.mk of the Mississippi 
River to a point opposite Memphis. Large grants of land and of stock have been 
guaranteed to be tacen by the counties through which the road will pass. The 
citixens generally are alive to the importance of the project. 
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— At a meeting of the Directors of the Iowa Falls and Sioox City Railroad, at 
Dubuque, nn the 10th inst., a mortgage of the road was authorized to secure the 
bunds, fit the rate of 916, 00 per mile, from Iowa Falls to Sioux ity, Precident 
Blair, in conversation, staled that w rk upon the road will be pushed forwad as 
fast as pos«ib'*\ and is sanguine that regular trains wi 1 be running into Sioux City 
by the Ut of June, 1870. Six miles of iron will be bud within the next thirty days, 
and rails are uow landed iu Chicago sufficient to lay the road for one hundred 
miles. 


— The stock an 1 bondhol lers of the St. Louis, Jacksonville and Chicago Railroad 
have authorized the Board of Direct ra to contract to? tbi extension o* the mad, 
beginning at Hopedale, a point tweuty-two miles south of Bloomington, and running 
through or near the towns of Tremooi and Washington, in Tazewell county ; Meta- 
mora, in Woodford county, and Wenona, in Marshall, and thence to Dwight, on the 
Chicag * and Alton Railroad. It has also been determined to build a branch of the 
road to Licon, oo the Illinois river. 

— Tbc Memphis El Paso and Paging Railroad Comp ant give notice that 
sealed proposals will be received a; their offices, 66 Ecdiangn ptac\ till September 1, 
1869, for the clearing, grading, track Lying, Ac., on one hundred and sixty-fire miles 
of their road. 

— The authorities of the Columbia and Charlotte and Colombia and ,Angnsta Rail- 
roads have agreed up n terms of consolidation, to be ratified or rejected by their 
respective tt< cl holders in July. Under the terms agree 1 upon, the stock of the Col- 
umba a"d Augusta Railroad is valued at $22 a share, that of 'the Charlotte and 
South Carolina Railroad is valued at par, aud four and a half shares of the former 
are to be received for one share of the latter. 

Pittsburg, Fort Watnr and Chicago Railroad Lbasc. — In regard to the terms 
of this igreement the New Yor- Time* soya: “ A railway frien I. who has closely 
examined the recent lease of the Fort Wayne road, writes as follows : The Board of 
Directors of the Pittsburg, Fort Wayne and Chicago Railway Company, under the 
resolution of the stockholders and bondholders adopted at their meetiog on the 
24th. have decided to ia-ue a seven per cent guaranteed stock, th • dividend on which 
will be payable quarterly cn the first day of January, April, July and October in 
each year. These dividends will be f ee of the United States income tax, and special 
precautions have been made in the lease that they shall ever hereafter be free from 
deductions for any tax. It is understood that c rtiiicates are being prepared, and 
that when ready for exchange due notice will be given." 


THE KANSAS PACIFIC RAILROAD (E. D.) 

The following shows the exhibit of the Oeneral Account, March 81, 1869 : 


Cost of construction and equipment, 4% miles. Including surreys *o the Pacific, 

right of way, and real ©Mate purchased $91,699,917 84 

Interest on fun led debt, and amount paid for discount and interest, since De- 
cember 31, !S6S 90,984 41 

Dae from Government for transportation 177,160 91 

Bids receiv bl© ^chiefly Land Notes) 174,849 76 

Due from «ther ownp oilee 14,895 01 

Due f cm indiv dnair, Including amounts advanced on audited accounts 85,084 78 

Agents* balances 66,490 96 

Vain of a .p lies on hand $897,90* 80 

Sundry investments. 60,457 84 


Cash and securities on hand. 
Profit and loss 


888,865 64 
55.774 65 
7,8 i0 67 

$28,693,818 08 
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CREDIT 


Capital **ock . . . . , $5,07? BOO 00 

Income bonds (essen'ially preferred stock) 4,975,860 (0 

(First mortgage 1 onds. 6.*4‘ , W co 

Funded debt-] Leavenworth Branch bonds 600, ft 0 on 

(.Lind Giant bonds 861,000 00 

Government rnosi^y $6,808,000 r 0 


5 , 88 °, 541 08 

Bills and accounts ' ayahle, nr claimed coupons and wages, Ac 7! 1,6* 9 16 

llircel aneons liabilities 4i‘,97 » 47 

Met ewrLlngs lor January and Febrnary, 1869 4\9tt 

Net r celp s from sales of lands J no rv and Pebraary, I860 1 08,1*28 77 

Receipts fr mannts and coi doctors, for acconn ofmont of Ma ch, 1669. . . . 1<*S42? 77 

Receipt fiom agents and conductors, for acco .nt ot month of ■» arch, ltGtf.... 75 o 1 78 
Balance of income, December 81, 1668 2'7,4 6 86 


$98,698,888 08 


LAND DEPARTMENT* 


The Company have over 6,000,000 acres of unsld land between Kansas City 
and Denver, lying in alternate sections within $0 miles of the road on each side. 
About r ne-half of this lies along the road thus far completed, and there is no incurnb- 
ranee on any land of the Compan , efccept on about 1,<0 ,000 acres between the 
140th and 24* th mile posts, cn which there are Land Grant Bonds out- tending to 
the amounnt of $861,000, as above shown. The proceeds of sales durin/ 1868 have 
egual* d more than me -half the amount of these outstanding bonds, and by the close 
of 1869 will undoubtedly be sufficient to extinguish the lien. The euire lauded 
estate of the Company will then be practically clear of encumbrance. 

The operations during the year were : 


Acres sold ... 
Cash received. 
Notes 


.111.971 


$7*,778 96 
901.084 06 


‘Total $9 8,769 89 

jRapenses 94,477 96 

Net proceeds $*5C284~87 


axTEMSioas — to Denver. 

The history of the Federal legislation upon this exte* sion is given at length in the 
report. 8uffice to say, on March 3, 1869 — the Kansas Pacific and the Denver Pacific 
Companies having agreed thereto, Congress enacted that the latter should build 
and operate the line and enjoy its franchises — the line, via Denver and Oe>enne 
being placed on the same footing as that between Omaha and Cheyenne for the 
transportation of passengers and freight across the continent. The distance from 
-Sheridan- (end of track) to Denver is about 2.6 miles, an instrument s survey of which 
•indicates that it may be built at a cost not to exceed that of the same length of the 
present coed. 


. FOREIGN COMMERCE OF FEW TORE. 


The foreign commerce of New Toik shows a large excess for the eleven 
months ending_,May 31. The.following table indicates the imports from July 1, 
1368,' to May 31, 1869, compared with the corresponding period of 1808 and 
1867, in gold : 


1867. 1868. 1869. 

Six months $143,210,153 $116,072,182 $123,552,971 

January 90.979,087 15,4 8,57 1 22.542,529 

February 25,630,781 90,818 337 25,827,290 

March 21.512,974 26,512,934 34.793 290 

April 25,633,293 22 268 884 36,354.651 

May 21,850,250 22,150,539 27,049,661 


Total 11 months $358,816,538 $223, V41 447 $270,120,389 

. Deduct specie 9,455,355 4,950,432 12.143,744 

Total merohandiM $949,361,183 $218,291,015 $257,976,638 
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The exports, exclusive of specie, for the corresponding eleven months of 
the fiscal year, in currency, are as follows : 

1867. 1868. 1869. 

Six months $84,59 -.637 $91,144,385 $89,651,068 

January 13,448,647 14,448,327 13.153 017 

February 15,452,506 14,021,589 10,824, 819 

March 20.475.5^6 13,563,450 12,588,895 

April 17.863,596 14,739,210 15,409.007 

**y 13,303,545 15,333,559 16,076,606 

Produoe and merchandise 11 months $165,134,157 $163,249,520 $148,703,485 

Export of speoie 34,642,660 64,486,258 34 854,361 

Total exports 11 months $199,776,817 $227,735,778 $183,557,846 

It will be seen from the tables above that the imports of merchandise for the eleven 
months ending May 31, were $270,120,882 in g ld, against produce exports of 
$143,703,485 in currency, equal to about $103,000,000 in gold, showing an excess 
of about $167,000,000 gold in imports beyond exports at this port. The imports 
of merchandise for the corresponding period ending May 81, 1866, were 
$281,239,651, the largest on record. The following is a statement of the foreign 
imports at New York for the five months from January 1 to May 31, in gold: 

1867 1868. 1869 

Entered for consumption $56,125 236 $50,138,370 $70,145,030 

Entered for warehousing 23,5* 2,966 49,659.206 69,730,169 

Free (rood* 4 932.651 4, 170.000 6,504.957 

Specie and bulUon 1.057,512 3.200,789 9,097.255 

Total entered at port $115,608,385 $107 169,265 $ 46,567,411 

Withdrawn from whorehouse 52,577,604 45,263,272 45,382,895 

The figures below Indicate the Imports at the port of New York for the month 
of May, la gold : 

1867. 1868. 1869. 

Entered for consumption $9,433,747 $10,244,318 $12,514,151 

Entered for warehousing 10,896,675 10,541,079 12.876,131 

Free goods 1,140,103 887.657 1,256,112 

Speoie and bullion 376,725 477,485 403,267 

Total entered at port $21,852,250 $22,150 5 <9 $27,049,661 

Withdrawn from wharehouse 9,245,943 2,045,351 8,379,916 

The customs receipts in gold at the port of New York, for tho eleven months 
ending May 31, are as follows: 

1867. 1868. 1869. 

Six months $60 531,571 82 $51,731,301 44 $57,845,963 97 

January 9.47 *,243 43 7, '33 428 42 9,61 V894 43 

February Il;466,4l6 42 9.696,752 39 11,996 028 *6 

March 11,977 418 19 11.195,861 33 13,027.672 03 

April 9,372.701 48 lo, 023.029 07 10,727.1*99 06 

May 9.340 766 73 9,723.476 45 9,688 820 34 

Total 11 months $ 12,161,125 12 $102 503,849 40 $112,902,(79 Og 

The following is a statement of the exports of produce from New York* 
in currency for the five mouths from January 1 to May 31 : 

1867. 1868. I860. 

Domestic produce $76,801,089 $68,466 768 $65,237,06* 

Foreign merchandise, free 244.024 371.3 3 07,869 

Foreign merchandise, dutiable 3.408,407 3.2* 8.664 2,717,488 

Specie and bullion 17,c7i,390 37.279.972 13,10 ,362 

Total exports $98,414,910 $109,: 86.107 $81,168,779 

Exports ex. specie tO, 543,520 72,106,135 68,052,417 

The exports from New York for the month of May for three years have been as 
follows : 

1867. 1868. 1869. 

Domestic produce $12,615,022 $14,297,029 $ 5,443.499 

Foreign free goods 2-1,492 183,986 4 *.361 

Foreign goods dutiable 665,031 852,544 583 846 

Specie and bullion 9,043,151 15,936,231 2,512.336 

Total exports $22,346,699 $31,269,790 $18 588.906 

Exports ox. specie 13, 3i 3,545 15,333,559 16,076.606 


Digitized by 


Google 



10 


AMERICAN COMMERCE. 


[My, 


AMERICA COMMERCE -REPORT OF THE DEPUTY SPECIAL COMMISSIONER 
OF REVENUE— EXPORTS AND IMPORTS FOR THREE MOATHS- 
COASTWISE TRADE-IMMIGRATION. 

General Walker, the Deputy Special Commissioner of the Revenue, baa just 
sent to press Monthly Report No. 25 of the Buieau of Statistics, from which we 
compile the following summary of our irade for the months of January, February 
I March, 1869, compared with tl 


and . 


I with the nine months ended March Hi, 1868 : 


Exports 
$35,344,133 
38,755.480 
31 504,197 
295,734,156 
333,075153 


Re-exp'ts. 
$1 3-2.610 
2.227.540 
1.3(8 024 
15,919,463 
15 520,114 


Months ended— Imports. 

Jananuary 31, 1869 $30,112,634 

Febiuary 28, 1869 35.173,726 

March 31, 1-69 50,195 384 

Niue months ended March 3\ 1869 3 3 598,503 

Nine months ended March 31, 1868 269,956,006 

Propotions of the foregoing shipped in American and foreign vessels during 
the nine months ending March 81, 1869 : 

American Teasels $101,912,364 $98,564 957 $\P2fi,478 

Foreign vessels 212,686,139 197,159,119 6, • 92,985 

The warehouse transact ions are given in detail by commodities and by custom 
districts for each of the three months end d March 81, 1869. The total value of 
foreign commodities remaining in warehouse Ma*ch 81, was $40,459,407. 

The following table shows the number and tonnage of American aud foreign 
vessels entered and clearccUin the foreign trade during the quarters ended Decem- 
ber 81, 1868, and March 81, 1869, and the nino months ended March 81, 1869, 
compared with the nine months ended March 81, 1863 : 


American vessels 2,297 

Foreign vessels 4,594 

Total. 6,891 

QUARTER ENDED X 

Ame* loan vessels e 1,504 

Foreign vessels 1,704 

Total. 3,* 

NINE MONTHS ENO 

American vessels 6,972 

Foreign vessels 13 158 

Total 20,130 

NINE MONTHS ENDED 3 

American vessels 6,868 

Foreigu vessel* 11,334 

Total 18.202 

The following are the entrances and clearances of vessel! engaged in the 
coastwise trade during the mouths ended January 81, February 28, and March 
81, 1869, and the nine months ended March 81, 1869, compared with the nine 
months ended March 81, 1868: 


DKD DECEMBER 31, 1868. 


Cloorod i. 

No. 

Tons. 

No. 

T«ms. 

.. 2,297 

774,516 

2,396 

813 697 

... 4,594 

1,236,507 

4,592 

1,212,366 

... 6,891 

2,011,023 

6,968 

2,026,063 

ENDED MARCH 31, 1869. 



.. 1,504 

702 221 

1,596 

734,685 

... 1,704 

971,045 

1,594 

938,693 

... 3,208 

1,673.266 

3,190 

1,673,378 

ENDED MARCH 31. 1869. 



.. 6,972 

2.43. .311 

6 878 

2,420,332 

...13 158 

3 828,288 

13,071 

3,981,839 

...20,130 

6.260.599 

19,949 

6,202,171 

ENDED MARCH 

3\ 1868. 



.. 6,868 

2.873,739 

6,976 

3,067.945 

..11,334 

2,978,578 

11.731 

. 3,294,598 

..18.202 

5,852 317 

18,707 

6.362.543 


-Entered * 


-Cleared- 


No. 

Tons. 

No. 

Tons. 

. 1,941 

1,010,713 

1.953 

in 819 

. 1,903 

978,464 

1,901 

91'* ,327 

. 2,(60 

1.15'<,G0I 

2,<5l 

1,016 137 

51,8:15 

18 863.779 

51 649 

18,1**8,047 

49,234 

17,797,141 

48 777 

16,986,965 


Jannary 31. 1869 1,941 

Febru ry 28. 1869 - .. 

March 31, 1869 

Nine months ended March 31, 1869 51,8:15 

March 3i. 1668 49,234 

The statistics of the indirect trade for the quarter ended March 81, 1809, are 
especially interesting. 

The total indirect imports during the quarter amounted to $14,422,267, of which 
sum $1,883,194 came from the States comprising the German Zollverein through 
the ports of the following countries: Belgium, $56,029 ; Bremen, $625,291; 
England, $1, <*91,832; France, $23,984; Hamburg, $117,619; Holland, $68,636; 
thrvugh > 11 other countries, $1,003. Total indirect imports from France, $6,782,- 
423; through Belgium, $7, <>45; Bremen, $16,475; England, $6, 72<>, 803; Hamburg, 
g$l .972 ; Holland, $380; Cauada, $1,268. Indirect imports from England, 
$275,4-9; through Belgium, $52,251; Bremen, $23,979; France, $605,985; 
Hamburg, $52,769 ; Canada and other British North American possessions, 
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$12,926; through the ports of all other countries, $13,165. Indirect imports 
from Cuba, $49,628 ; through Hamburg, $514; Canada, $49,014. 

The summary of the indirect trade is followed by elaborate comparative state- 
ments showing the total number ot immigrant arrived in ihe United during 
each of the thirteen calendar years. The nationalities and occupation of im- 
migrants are given in detail These tables commence with the year 1856, being 
the point where “Brommall's History of Immigration” breaks off ; and, taken 
in connection with the latter work, afford complete statistics of our immigra- 
tion from 1 8 1 9 to date. 

Comparative tables are likewise given showing the imports, exports and re- 
exports of Great Britain and Ireland during the four months ended April 80, 
1869, compared with the corresponding periods of 1867 and 1868. These tables 
are condensed from the British trade accounts. Comparative tables follow 
showing the exports by quarter of each class of merchandise shipped from Paris 
to the United States during the years 1866 to 1868, inclusive, the total value of 
exports from Paris to the United States from July 1, 1868, to December 81, 1869; 
exports sugar and molasses from Havana, Cardenas and Matanzas, 1867 to 1869, 
inclusive ; exports from Havana of the principal articles of product from January 
1 to June 10, in 1 868 and 1 869 ; and importations into Havana during the 
first five months of the ten years 1860 to 186% inclusive; number and tonnsrc, 
by nationalities, of vessels which entered the port of Havana during the first 
five months of the years 1867 to 1 869 ; exports from Calcutta to the United 
States during the firet quarters of the years 1862 and 1869; exports of Sheffield to 
the United States from 1864 to 1868. 

In addition to the foregoing, the report contains the usual miscellany of com- 
mercial transactions and consular reports, as well as tables showing the pro- 
ducts of American fisheries, produce of Main by way of New Brunswick, and 
shipments of domestic commodities between New York and San Francisco, by 
way of Panama. 


CONSUMPTION AND STOCK OF COTTON. 

The annual meeting of the National Association of Cotton Manufacturers and 
Planters was held in New York on the 30th June. We have received an advance 
copy of the report of the Statistical Committee, and give the following extracts 
from it, as it contains information relating to the supply and consumption of 
cotton which 1 b of immediate interest and value : 

We are thus limited to the present year, the facts of that portion past, and the 
apparent facts for the remainder, reaching to the 1st of September as the end of 
the regular cotton year, but to the 1st of October as the pe»iod up to which our 
mills must be supplied without help from the new crop. Accepting as correct 
the figures found in the weekly circular of the New York Board of Cotton 
Br kers, from which to state the crop movements since September 1, J868, 


we find : 

Fahe. 

8to k* in the rort« 8ept. 1, 88,00«» 

Receipts at the ports to last ma 1 dates (Jane 18) 9,00 \nU0 

Total Fur»p’y, at p rts, to Jane 19 2,100,000 

Deduct forelsm exports to Jane 18 1,409 000 

btvxksinport 95,000 

1,497,000 

Taken from the ports by Northern spinners 60^,000 

Add receipt* overland mills to April 9* 141.000 

Add receipts ov« rland to mil e, April 24 to Jone 18 (estimated) 0, 00 

Tota taken from this crop by Northern s inne*s eiuce Heptemb*r 1, 1868 850,000 


According to the returns made from the mills for 1 867-8, the Northern con- 
sumption that year did not exceed about 90% 000 bales. It is supposed, as before 
stated, that the consumption this year i9 less, owing to the reduced production of 
heavy go*'ds. We do not venture to accept as fact, however, the inference from 
the above figures, that the Northern mills require to buy lei-s than 60,im<o bales 
to run up to 15th of October, 1869, which would complete the year for which 
supplies began to be received at mills about October 15, 1868, because it does 
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not satisfactorily appear that the supply in hand, supplemented by the 50,000 
bales, will extend so far. The common impression is that the supply held by 
the mills on the 18th of June will extend (at present rate of use) only to about 
August 20 or 25, and that a further supply of 130,000 to 140,000 bales is required 
to run up to “new cotton,” say 16th October. 


bales* 

Aflame the want for home are up to 15th October to be the maximum, saj 340,000 

And i hat there » hal he a further i xport of v6,m 0 

Toal 16J,000 

Whence is it to come? Can it be supplied? 

The stock in all the por s, June 18, was 9<\000 

To come in befo e 1st 'e teiuber, including Inland stuck, (estimated) «»,0 0 

la transitu from South, Juno 18 21,000 

141, <00 

ForPon of receipts at ports to 1st October (estimated at 60,000 baits), available lor 
mil s b< fore Oct 16, 37,000 

Supply 378,000 


If the stock in the ports 1st September, and in the mills 15th October, be 
assumed to be the same as last year, we find there is an apparent supply for the 
maximum want, and a surplus over, in pro forma statement, which bespeaks 
of the future only an ordinary minimum of supply, to coyer a maximum of want 
While this indicates a full supply, it exhibits a surplus too small to afford 
that choice of qualities essential to the profitable working of a cotton mill. This 
small unappropriated supply could be easily controlled by speculation but for 
the hard fact that at the present price (32£@33c for middling cotton) there is 
an actual loss in producing nearly all the common and standard varieties of cot- 
ton goods. This will enforce further stopping of machinery. It would be well 
for manufacturers generally, if a large portion of the manufacturing power 
shall be stopped through most of the hot months of July and August 
The spindles and looms of Europe are further from the cotton fields, and a 
longer time is required for the transportation of their supplies. Looking to 
October 1, the period of the annual making up of the cotton statement for all 
Europe, the chief elements which enter into the supply for that periodare now 
visible, and calculations can be made which will be approximately safe. 

Let us consider Great Britain alone. From January 1 to June 10, 23 weeks. 
The deliveries for home use were 1,178, 000 bales, or 51,200 per week. The 
deliveries for export were 172,000 bal*‘s, or 7,50 per week. From Liverpool 
1, 1 55,000 bales. From London, &c., 197,000 bales. Total, 1,350,000 bales, or 
68,700 per week. The total deliveries from Liverpool alone were 50,000 bales 
per week. 

The following prospective statement for Liverpool is composed principally of 
ascertained or stated facts, such as “Stock on hand,” “Cotton at Sea,” with 
the exception of some minor quantities set down as probable, such as the imports 
from Brazil, Egypt, West Indies, &c , which, taken as la-t year for same time, 
are all understated if we may credit the recent advices of probable imports in 
excess of last year. 

Ftock of cotton In Lfverpol, June 10 Bales. 435,400 

Estimat *ti imports: 

From th- U. , at sea, June 5 . . 80.003 

Cleared since June 5 20,000 

To clear before Bept. 1 25,- 00 41,000 

12', 0 0 

466,000 

44 <>00—60^.000 

1<5, (Ml 

«j<00 

81,600—866,600 

T^tai supply 1,30. >,000 

The d 1 vsrle* from Liverpool during the fli>t 93 weeks of 1860 were 50/ 00 per week. 

That in luded a ’urge t ade dem nd for some weeks, and now the tr rle demat d is 
much less. But th *re are <ndicat oris ora large rxpuri dema dinf turn. Assume, 
then, an increase of deliver ie to 52,000 baies per week for the next 16 weeks . .... 832,000 


From Fast In '!•»«, at sea, May 15 .. 

Cleared before Jm el 

Frazil, sam as last year 

Et»y ”t. same as la*t year 

West Indies au.i others, same as la*t year. 
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It would leave on hand, in Liverpool, October 1, 1869, 470,000 bales, against 
424,0^0 October 1, 1868, whereas on the 10th June the stock was 217,000 less 
than at same date in 1868. This shows a large falling off in the deliveries for 
consumption and export. It is further shown m the trade statement* of exports 
of plain and colored cotton goods from London, Liverpool, and the Clyde, to the 
East Indies and China. 


Yards. 

The quantity for the whole ysar 1866, was 825,431, 'US 

44 “ 44 44 18**7, “ l,0i«,>14,613 

“ “ 44 41 16SS, 44 .. 1,2.7,528,283 


an increase from 1866 to 1868 of nearly 50 per cent. Whereas, the exports of 
those goods from the same ports to the same countries were for the first five 
months of 1868, 497,955,000 yards and for the first five months of 1869 only 
887,233,000 yards, a falling off equal to 22J per cent, and we are assured both by 
trade circulars and by a comparison of the prices of raw cotton with the prices of 
cotton fabrics, that the business has left an average loss to spinners, manufac- 
turers, and exporters during the last five or six months. 

The consumption of cotton on the Continent of Europe has not varied mate- 
rially from that of the previous year. Their direct importations have been larger, 
and they have taken less from England. 

Up to October the manufacturing world has a visible and probable existing 
supply of cotton, larger than last year, with which to meet a smaller consump- 
tion. The result promised is a larger aggregate stock on the 1st of October 
next 


PUBLIC DEBT OF THB UNITED STATES. 

STATEMENT COMPARING THE RETURNS FOR JUNE 1 AND JULY 1, 1869. 


DEBT BEARING COIN INTEREST. 


Character cf issues. 

Jnne 1. 

Jny 1. 

Increase. 

Decrease. 

5*, Bondsof Jan 1, ’59(l'yr*).. 


$* ,0 0 000 

$..... 

$ 

44 44 Jan.1,’61 (10yrs). 


7,9.2,00) 



6s, B’dsof’61 (after Dec 31, ’80) . . 


18,415,0 0 



6s, “ “ (Oregon wan ’81.. 


945.000 


..... 

6s, 44 of luoe 0,'6l (z0 yrs) . . . 
6s, 44 May 1, 6 , (8-2uV) .. 


189.31 7 ,500 

103 




511,171.61)0 



6s. 44 Jane *58 (M) 

6s, 44 Mar. l,’«4(.*M0*s)... 

75,000,000 

75 0 0.000 





194, 51*7,300 



6s. 44 Nov. 1, *640-90%)... 


12 ) 443.800 

.. . . 


fs, 44 Jnly 1, *65 (5-tfi’o.. . 


832,998.950 




8s, 44 Nov. 1, 4 fl (V90’ *).... 

203,3 7,230 

£03,327,250 

, , ## 



6s, 44 Jnly 1,’6 7 (5 80 »).... 

879,531,0.0 

8 592,850 

48,400 


6s, 44 July 1, ’08 (5-2 J’t).. . 


4 4.539,350 



DEBT 

?8, Certificates (d^mard) 

BEARING LAWFUL MONEY INTEREST. 

$5‘*,075,000 $5 ,1 0,000 


$955,000 

8s, Navy Pension Fund 

14,000,000 

14,04X1,000 


DEBT ON WHICH INTEREST HAS SEABED SINCE MATURITY. 


6s, Bonds of 1862, VT, *«8 

$182, *00 

$102,000 


$80,100 

5*, Bonds (tax in iem ) 1^64.... 


241,000 


Treasn y notea prior to 1857. . 
44 44 s'nce ls«7 


101.518 

. 

.... 

881,192 

379,154 


2,040 

6s, Certificates of indebt’ess . . 

12.000 

1 \ooo 


6s, Comp’d int. notes ’67 &’68. . 


2.879.410 


76,940 

Temporary loan 

186,610 

186,310 


800 

7-80s, 8 year notes (’67 A ’68) . . . 

1,407.100 

1,116,600 


240,600 

Demand notes 

DEBT BEARING NO INTEREST. 

$122,813 $191,838 


$1,175 

0 8. Le^al Tender no*e*. . . . . 


855,935,195 

... . 

1,286 

Postal A fractional currency. . . 

33 452.313 

82.062,028 

.... 

1,890,295 

Gold Certificates 


30,489,640 

$7,148,980 


•Georgs Fraser, ion A Co., of Manchester. 
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BSCA PITULATION. 

Debt bearing coin Interest $2,107/8 *,100 $3,197/ 80,600 $48,500 

“ b’riri^ lawful money inf. 67,«7A,frO 66,12 .OuO .. .. 

“ on which i t. h s ceas’d 5,4 1,864 6,0 1,884 

*• bearin no Interest 412,862,887 418,008,501 $.786^14 

at principal debt $8,598,281,261 $2JW,730,985 $',499 784 

in er* sra^r ed 88.476, 62 45,-i: /*80 6,807,668 

Lawfbl mmcy hit. accrued l,*3ft.fO0 1,8*2,70 1 146, 00 

Int accrued on matured debt 7.6,340 69u,680 


$955,600 


35,660 


Agg ©f ated bt&in*. a c u’d $2,683,670,653 $2,645,1.8,896 $11,607,643 

De luct amnun in Treasury: 


Coin belon *ng to Governm’t $81 .839,469 $79,718,6*8 

Coi fo whicn certificates ore outstanding.. 2 h.hO.7vO b .489/40 

Cnrre cy 19,9-4, 65 2.7,007.8 9 

Sink’g fund in coin, b'ds A Int 8,0*3.293 H,86T,28 2 


7,148 IT0 
17,!1H.2H4 
6,773,986 


Sft.MS.^1 


Total co’n A cur’y In Treas’y $116,285,197 $156,168,414 $27, Mu, 374 

Debt lees coin and cnrr ncy $2,6 1 8,798, 191 $2, 89,00', 8£1 $16,4 j2,732 

BONDS I SUED TO UNION PAOI11C RAILRO D AND BRAN'BEfl. 

(Unde- acts • t J ly 1, 1862, a d July , ttr principal p t able in 30 years after date, and 
Inlercft eeml-unnna !y. In January and July, both In lawful money.) 

6s, Union »*» c flc > ail road $*6,9 » ,0>U $2\*i 8,000 

6j*, Union Paclhc EJ*) K.R 6,:0t.(H) 6,80:i.ou0 . . ...... 

6a, Sionx City A P clflc R.R 1.H9-.820 1 628,3*0 

6s, Centra Pa<ifl R k 22/8>,o<0 22 7ssv*0 

6s, Cei.tr 1 Bran h (Kansas) l,fio0.0U0 1,6 0,000 .... 

da. Weal em Pacific * R 820,0^0 3*U,0C0 

Total amount Issued $68,639,820 $68,638,3.0 . ... 
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Monetary Affilrs— Rates of Loans *nd Dirconnte— Honda sold at New York Stock Exchange 
Bo*rd— Price of Oover meut .Securities at New York -Course of Consols and An rri. n 
Becu itles at New York—* pening, Highe t, Lowest an Closing Prices at the New York 
Stock Exchange- General Mot* men t of Coin and Bullion at New York Course of Gold 
at New York— Coarse of Fore gn Exchange . t New fc ork 

The condition of the money market daring the month of Jane b s been, in 
eome respects, extraordinary. U uuliy, momy at that period is abundant, the 
8orplu8 means ot the banks throughout the country resting here and causing 1 w 
rates of interest This year the resources of the city banks have been depleted to 
a point as low os during the periods of greatest commeieial activity io the into ior, 
and the rate of interest bis rang'd higher peihaps than ut any former time, 
borrowers upon stocks having had to pay, u cn moixy obtained out>i le the 
banks, rates ranging from 7 per cent in coin per annum to £ per cent per day, 
t e. t f om 10 per cent to 182£ per cent per annum* The money market has h id 
a formal embodiment in a regular gathering of hndeis and borrowets in the 
open street, where money has been offered and bid for with as much e ciiemeut 
as attends the dealing in stocks or gold. In Jane of 1868 tb* rate of interest at 
bank was 4@ > per cent ; in 1867, 6 p*r cent ; and in 1866. 5@7 per cent. A 
comparison of the present con ition of the banks with that ut th- corre>po d- 
ing pe>iod of last year will explain the cause oi ih.s remarkable epaitu.e from 


ordiuary rates : 


CONDITION ON ASSOCIATED BASKS JUNE 26, 1869, AND JUN« 27, 1868. 


Loans and discounts. 

Spe le 

i lrcu’uti »n 


DepoiiU 

Legal renders 


.‘une 20, 1*419 
,$26*1,431,0 0 
**, 57, 03 
. 84,2)4.00 1 

181,77 ,0J0 
. 42,163,0.0 


June 27, 1869. 
$276,501 1 <00 
7.75 *,000 
84,0.8.000 
214 302, 00 
73,853,000 
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With $25, fi 90.000 less legal tenders than a year ego, and $17,073,000 in 
loans and dheoun s, it is easy to see how a erudition of extreme stringency 
Bhould exi-t. One predisposing canse to this condition of, things has been the 
retention in the Sontb of a large amount of the currency sen? there for moving 
the cotton crop. Beyond this, however, there have been special causes tending 
tothi8 result. The West has sent forward an unupually large quantity of grain 
for the season ; which, together with the moving of the wool crop, has called for 
the remiitance of a large amount cf currency from New York. The operations 
of the Treasury also have tended to deplete he banks cf their resources. Usually, 
in June, the receipts rom internal revenue are heavy, aod this year they appear 
to have been especially so. In addition to this circumstance, he Secretary of 
the Treasury has sold weeky $2,0' 0,0* 0 of gold and purchased only $1,000,000 
of bonds, taking out of the banks, on these transactions about $ ,000.0' 0 each 
week. As (he result of these concurrent movements, we find that t?e currency 
balance in the Treasury has in reaped from $19,984 000 on June 1st to 
$37.( 97,000 on July 1 ; the increase of $17,113 000 representing o much taken 
out o f the banks of this and other cities. The condition of things thus induced 
has afforded a slrong tempt a ion to Wall street speculators to attempt an artifi- 
cial manipulation of the ma ket, which h s not been ov Hooked. The mo*t nvoiv 
able oppoitunity for this extraneous pressure occurred near the close of the 
month when the Treasury withdrawal* were at their climax and there was a 
tempora»y wit» drawal of fnnd9 from the market to provide for the payment 
of Jnly interest upon bonds and stocks Accordingly, the bank balances for 
the l*st three days of tne m r, nth, clearly showed a 11 locki g up ” of about 
$4,000 000 of money, generally understood t<> have been done in the interest of 
parties operating in stocks and gold. 

This extraordinary condition of the money market has affected the markets 
generally less than might he expected. Monetary spasms h ve become so 
freq lent that Wall street ha* learned to moderate its alarm at them, and coolly 
pays whatever may be demanded for the “carrying” of its securities o r gold, 
instead of rushing in panic to realize ujnn them ; and as an illustration of this 
feature, Government bonds were but 4®} lower at the close of the month th n 
at the opening, althongh for several days i@3-16 per cent per day was charged 
for c rrying th m. 

The effect of the condition of things we have described, upon the volume of 
business i* apparent in the fact that the total sales of governments a» the Stock 
Exchange were $1(»,205,170 »ess for the month than in June, 1808, as will 
appear Jrom the following statement: 

BONDS SOLD AT TUB N. T. STOCK IXCHANG* BOABD. 

Classes. IPOS. 1809. Inc. Doc. 

U. 8. bonds $81,284,870 $15,0.9,700 $ $!«, < 5.170 

IT. 8. notes 1,2 0.000 1.2-H.nno 

8t’c &city b’de 9,610/00 0/ 08,750 3,600.750 

Company Vds 1,060,2(0 1/(7 500 067,800 

Total— June "$48,121,570 $22.740 950 $ ... $20,880, 20 

Cisco January 1 16 ,045,120 174 821,259 9,276,189 

T he stock market, though feverish and subject to frequent fluctuations, has 
maintained a singular steadiness under the depressing influences connected with 
the money market. The average ian^e of prices was higher, at the close of ih-3 
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month, than at its commencement ; there has been, however, a necessary curtail- 
ment of the operations of the smaller class of speculators, and hence the aggregate 
transactions for the mon'h fall materially below those for the same month of last 
year v the total Bale* at the Stock Exchange having been 821,294 v lures, against 
1,183.114 shafts in June, 1868. The business has been very much r-oofined to a 


few stocks affected by schemes o consolidation, especially New York Central, 
Hudson River and Michigan Southern ; while the general list haa been remark- 
ably quiet. 


Claeses. 

Bank shares 

Railroad “ 

Coal “ 

Mining “ 

Improv'nt “ 

Telegraph “ 

Steamship" .... .... 

Expr’ss&c" 

Total— June 

SI ce Janaary 1.. 


1868. 

I860. 

Increase. 

fDce. 

1.650 

1.556 


lot 

078,084 

694,002 

... . 

279,06s 

2,3 1? 

8,346 

1,104 


». 554 

26, *95 


4.259 

16,7 75 

7,650 


9,289 

24,773 

14,945 


0,828 

82,7*6 

88,812 

. . . . 

44.414 

51,8-1 

85,!i88 

•v 

16,03S 

1,183.114 

82:, 294 


861.820 

10,317,610 

7,844,182 

... . 

2,478,431 


United Slates recurities have naturally been heavy, under the condition of the 
money market , the only sustaining e'ement having been the weekly purcha e* of 
the Government. Gold ha9 been depressed, the price havit g declined about 2J 
from the opining 6guref; and the prices of bonds abroad have not correspond! gly 
advanced ; on the contrary, Five-twenties were the same at London on the 30 h os 
on the 1st. There has been little or no foreign deman 1 for hood<. the changed 
position of the Alabama ques ion hiving checked the demand from English 
in ve tors. The stiingency of money ba9 prevented the active speculative buying 
which usually occurs in the latter half of June, in anticipation of the demaod 
for the reinvestment of the July interest; while the fears of a money pinicba7e 
naturally induced a cut tin umount of selling. Under the^e adverse conditio s of 
the market, it is a remarkab e evidence of the strength of oar national securities 
that prices should have been maintained with such eteadiness as appears from 
the following daily quotations 

The daily closing prices of the principal Government securities at the New 
York Stock Exchange Board in the month of June as represented by the latest 
ale officially reported, are shown in the following statement : 


PRICES OF GOVERNMENT 8EOURIT1SB AT NEW TORE. 


Day ot 
month. 

r-6>, 18 

Coup. 

81.->/— 

Keg. 

1862 

6’i», (5-20 yrfl.) Coupon 

1861 18»>6, new *67. 

5’s 

'O'*. 

,10-40 

C’pn, 


122* 

122* 

117* 

ns* 

120 

120 

120* 

109* 


. 122 


122* 

117* 

118* 

119* 

no* 

11»X 


122 

117* 



H8* 

119* 

114* 

119* 

io9 


. ..... 

117 

122* 

in 

11>* 

119* 

119* 

119* 

1<*9* 





122* 

117* 

lib* 

120 

11«* 


KM* 


. 12174 

in* 

• *** 

117* 

ltPX 

120 

l2n* 

iia* 

109* 

8 

• 121*4 

117* 


117* 

118* 

li9* 

19* 

. . . 

109* 

9 

. 1*1. \ 

117* 

122* 

m* 

ns* 

119* 

in* 


109* 

10 



117 

122* 

117* 

118* 

119* 

119* 


108* 

11 

. , .. 

117 

12*2* 

11 * 

lib* 

119* 

114* 

119* 

108* 

12 




122* 

117 


119* 

119* 


108* 

14 

... 


122* 

117* 

119 

119* 

119* 



15 


Uti* 

1*** 


..... 

119* 

in* 


ios* 

16-... 

. 121 * 

11 * 

122* 

116* 

118* 

11»* 

119* 


108* 

17 


no* 

122* 

11 * 

11 * 

119* 

1194 


103* 

18 

. 121* 


112* 

117* 

118* 

119* 

in* 


108* 

19 

. 121 



ni* 

117 

113* 

119 



107* 

21. 




122 

116* 

118* 

114* 

119* 

iis * 

103 

22 

. 121* 


122* 

117* 

118 * 

119* 

119* 



23. 

. 121* 

117 

12 * 

116* 

117* 

119* 

•19* 

.. . . 

107* 

24 

. 121 

no* 

122 

110* 


119* 

119* 


103 
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Day of 

/-6’s, 1881.-*#- 


-6*8. (6-20 yrs.) Coupon 

% 5*8,10-4. 

mouth. 

Coup. 

Reg. 

1862. 

1884. 

1865. 

new. 

1867. 1868.yrs.i ’pn. 

95 


124 


118V 

110* 

11«* 

108* 

26 ... 

m% 

in 

123 


118V 

120 

Ii *x 

.... 10** 

28 

mx 


121* 

mi* 

118V 

120 

120 

120 108* 

29 


1 * 1 * 

1I7K 

. . .. 

no* 

19* 

119* 108* 

80 . 



lilK 

i 


118* 

MM 

118* 107* 

First 


m* 

1*2* 

in* 

118 V 

120 

120 

120* . 108* 

Highest 


117* 

122* 

11VK 

118 

ISO* 

12 X 

1*'* 109* 

Lowest .... 


ll'>* 

Ul% 

i <•* 

117 V 

118 

119* 

118* 107* 

Last. 


in 

iai* 

U6K 

1 8* 

118 

li»x 

118* 107* 


Conns* OF CONSOLS AND AMERICAN SECURITIES AT LONDON. 


Cons 

for 

raon. 

Am. j 

u. a. 

5-20s 

lecunties 
lll.C (Erie 
sh’s. shs. 

Date. 


Cons 
for 1 
mon. 

Am. 

US. 

■*»-20h1 

securities. 
lll.C. 1 Erie 
sh's. (nil's. 

92* 

88* 

i 

% 

19 

, Tuesday 

' ednesday ... 

... 22 

1*2* 

»H\ 

9 i* 

19* 

92* 

8 * 

90 

19*| 

S3 

9 * 

80* 1 

9‘* 

19* 

92* 

8 % 

95 

18*1 

Thursday 

24 

92* 

80* 

94* 1 

19* 

92* 

\ H»* 

9 5* 

18* 

Fridv 

V5 

92* 

80*1 

91* | 

19* 

| 92* 

80* 

95 

18*1 

aiurday 

....so 

92* 


94* 

19* 

»2* 

80* 

94* 

18 S | 

Monday 

2f 

« 

8 *| 

94* 

19* 

92* 

80* 

94 

18* 

Tuesday 

... 99| 

92* 

80*| 

9>* 

19* 

i !V2s: 

W'*l 

94* 

18* 

\> ednesday. 

to 

92* 

: s * 

95 

19* 

• 9-* 
92* 

80* 

80 

in 

18* 
18 '4 

l.o west 


92* 

80 

94 

18* 

! 92* 

80* 

94* 

19* 

Highest 


93* 

80* 

1-6 

2 * 

1 92* 

8 * 

94 

19* 

Range. . 


\ 

M 

2 

1* 

» 92* 

8<’X 

95 

19* 

Last 


92* 

80* 

15 

19* 

; 92* 

r 92* 

80* 

80* 

95 

95* 

I'M 

20 

Low ) o’" 1 


92* 

74* 

92* 

17* 

< 92* 

80* 

1 95* 

20* 

; Hi* VSg 


94 

i 81 


1 20* 

' 92* 

80* 

95* 

20* 

Rng «*? 


IV 

9* 

«* 

9* 

l 92* 

80* 

1 94* 

20 

| Last 


I 92*| »»\ 

95 

1 19* 


Date. 


Tu edny. .. . 
Wednesilay . 
Thursday . . . 

Fn ay 

Saturday . .. 
Mondav .... 
Tuesday . 
Wednesday.. 
Thursday . . 
Friday ...„ 
Satnrday 

Moud «y 

Tuesday .... 

Wednesday 

Thursdiiy.... 

Friday 

Sai u d y . . . . 
Monday 


The following table will t-how the opening, hignest, lowest od(J closing prices 
ol all the railway and miscellaneous securities quoted the utNew York Stock 
Exchange during the months of May and June, 1869 : 


Railroad Stocks— 

Op«n. 

Mi 

High. 

‘Ew~ 

Clos. 

Open. 

In 

High. 

L w. 

Clos. 

Alton A Terre Haut. 


40 

38 

88 

40 

40 

S3 

88 

4 * “ *• pret 


73* 

64 

68 

61 

68 

69 

60 

Chicago A Alton 


1H1 

158 

158 

157 

162 

152* 

160 

do do pref. 


lCl 

159* 

160 

159 

1»0 

15l 

160 

Chicago, Burl. A Quincy 


199 

280 

199 

197 

199 

190 

190 

do A Nonhwest’n 


94 

85 

93 

98* 

93* 

77* 

81* 

do do pref.. 


10 X 

96* 

104* 

in* 

106* 

9* 

95* 

do A Rock Island 


168* 

125 

125* 

126* 

12-» 

115 

118* 

Coiumb., Chic. & Ind. C 

46 

47 

41* 

48* 

44* 

43* 

89 

40 ~ 

Clev . A Pittsburg 

do Col., < -in A ind.. 


99* 

92 

99* 

108* 

10h* 

91* 

101 

68* 

76* 

68* 

76* 

75 

75* 

7* 

74 

Del., Lack A Western 


119* 

115 

119 

117 

119 

113 

113 

Dubuque A Sioux city 

116* 

11#X 

110 

1*« 

108 

109 

106 

107 

Har.em 

151* 

153 

146* 

151* 

152 

157 

143 

146* 

do pref 


150 

145 

lfcO 




Hannibal A St. Joseph 

115 

120 

114* 

120 

120 

189 

117 * 

120 

do do pref 


>19* 

112* 

119* 

128* 

134 

118 

120 

Hudson River 

158 

164* 

152 

151X 

157* 

166* 

153* 

165 

Illinois Central 


148 

145 

146X 

146* 

147 

143 

145 

Joliet A hicago... . ... .. 

.... 

. .. 

.... 

.... 

96 

96 

96 

96 

Long Island 



.... 

.... 

... 

60 

60 

60 

50 

Lake Shore 

103* 

117 

108 

117 

lie* 

117 

107* 

107* 

do A Mich. South 



.... 

.... 

. . 

105 

108* 

102* 

10'* 

Mar. A Cincin., 1st 


88 

91 

98 

28* 

28* 

23 

28* 

" “ 2d “ 


9 

8 

8* 

8* 

8* 

8* 

8* 

183* 

Michigan Central 


129* 

196 

128 

181 

186* 

128 

do 8. AN. Ind 


118* 

105 

118* 

118* 

119 

107* 

li,7* 

Milwaukee A St. Paul 


7?* 

75* 


79* 

80 

70* 

75* 

do do pref. 

CTX 

9i* 

85 

91 

91 

91* 

81* 

86* 

Morris A Essex 

91 

91 

90 

91 

90* 

98* 

89 

89* 

New Haven A Hartford 


210 

210 

910 


New Jersey 


187 

127 

127 

18i” 

138 * 

ik> 

188*’ 

do Central 

1 1* 

121 

111 

116* 

117 

122* 

101 

108 

New York Central 


1»4* 

172* 

189 

191* 

197* 

138 

195* 

186 

do A N. Haven 


140 

180 

140 

189 

140 

185 

do do scrip 


185 

180 

185 

135 

125 

134* 

134* 
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[July, 

Norwich A Worcester 

104 

106 

104 

105 

105 

105 

105 

105 

Ohio A Misslfeippi 

. «3* 

66* 

«s* 

a>* 

85* 

87 

82 

33* 

do do pref 

. 76* 

79* 

78* 

79* 

10 

70 

79 

7U 

Panama 

. 8 25 

825 

800 

800 

800 

800 

£93 

295 

Pitisb:, Ft. W. AChica. 

. 140 

159* 

140 

156* 

156* 

159 

152* 

155* 

Reading 

R me, W . A « ’gdeneb'x 

Toledo, Wab. A Western 

. 96* 

1"1* 

93 

99* 

100* 

iuo* 

96* 

9»* 

. 120 

m 

120 

125 

125 

125 

125 

125 

. 

78* 

12 

17* 

77* 

77* 

66* 

72 

do do dopiet 

. 79 

82* 

79 

8 8X 

82 

82 

80 

Si 

Miscellaneous— 

C ntral 

. 66 

66 

66 

66 




. „ _ _ 

Cumberland Coal 

. 80* 

86 

80 

36 

Si 

m 

88* 

84* 

Del. & Hud. • anal Coal 

. 130 

184 

180 

188* 

182 

134 

130 

131 

F< n eyiva ia 

WiJk-bar e C.al 




225 

m 

225 

225 

• 6 

45 

85 

45 

45 

66 

45 

65 

Pacific Mall 

. 92 

8 * 

80* 

81* 

81* 

98* 

80* 

fee* 

Boston Water * ower 

. 16 

17* 

16 

16* 

16* 

17 

16* 

16 

Canton 

. 62* 

66* 

MX 

64 

66* 

1 8 

62 

62 

Brnuswick City 

. 9 

9 


b* 

8* 

11 

8* 

11 

Mariposa 

do let pref 

21 


18* 

24* 

24 

24* 

7 

8 



82 

83 

81* 

81* 

do pret 

43* 

m 

42* 

50* 

60* 

50* 

14 

v»* 

Quicksilver 

. 20 

21* 

il 

14 

16* 

13* 

14 

16* 

Yv est. Union Telegraph 

. 43* 

44* 

42 

43* 

48* 

48* 

33 

89 

Ma hattan Gi» 

. 280 

280 

280 

210 

250 

250 

seo 

25u 

Bankers A Brokers Ass 

. 106 

108 

106 

1L7 

109 

liO 

108 

110 

Express— 

American 


.... 

.... 

.... 

40* 

40* 

40* 

40* 

Am r can M. Union 

. 41 

41 

38* 

89 

*»* 

44* 

» 

41* 

Adams 

. 62 

62 

69 

60 

59* 

68* 

58 

63 

United States 

. 63 

68 

68 

66* 

67 

73 

66 

7*X 

Merchant's Union ... 

. 15* 

16 

H* 

14* 

15 

15* 

14 

16 

Wells, Far#) & Co 

85* 

3b* 

81* 

81* 

*0X 

82* 

29* 

82 


The gel 1 premium has fluctuated between 139f and 136i, opeuing at 138f 
and closing at 137J; which ia about 2 poiDts below the range fop the earn* 
month of last year, and about 1 point higher than in June, 1867. The pre- 
dominant tone of speculation has perhaps been in favor of higher f gures, 
based main y upon the course of the loreign trade movem nt for the last few 
months. '1 he condition of the money market, inducing very high churges lor 
carrying gold ha< held in check speculative operations; and some who have 
long be d heavy amounts for a rise, have become sellers, with the hope of buying 
back should the market become more buoyant. The supply con.ing upon the 
market has been about #2,500,000 more than for the same period of last year t 
being, as wiil appear from the subjoined statement, #11,614,<00 ; while the 
withdrawals lor export and customs dut es has been #10,419,000, or #1,195,000 
below the supply. Since the opening of the Pacific Railroad the record of 
arrivals of California treasure is necessarily incomplete, inasmuch as a con- 
siderable amount comes by rail, of which no accessible statement is kept. 

The following formula will show the movement of coin and bullion at the port 
of Now York during the month of Jane, 1868 and 1869, respectively : 


GENERAL MOVEMENT OF OOIN AND BULLION AT NEW TOBK. 

1888. 1869. Increase. Decrease 

Receipts from California 8,933,284 197,717 3,735,f67 

Imports of com and million 840.9.8 185,587 455,858 

Corn interest paid 1,179,749 8,131, 816 1,851,920 

Total reported supply $6,858,956 $3,514,959 $ $2,888,997 

Exports of colnand umioa $10,9^8,582 $1,572,1*8 $9,391,449 


Exports of colnand Lulllon $10,9^8,582 

Customs duties 8,208,098 


$1,572,1*8 

8,847,210 


Total withdrawn $19,169,678 $10,419,348 $. 

Excess of withdrawals 12,815,722 6.894,^81 .. 

Specie in bants increased 1,206,007 1,2 

. “ " decreased 10,107,788 


$9,891,449 


$8,750,335 

5,921,318 


10,107,788 


Derived from unreported sources $2,707,934 $8,100,891 $3,392,457 
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COURSE OF GOLD AT NSW YORK. 



l'be following exhibits the quolaiious at Now Yor* for bankers 60 days bills 
on the principal European markets daily in the month of June. 1869 : 


OOURSX or rOBSlOM EXCHANGE (60 DATS) at new toss. 

London. Paris. Amsterdam. Bremen. Hamburg. Berlin 


cents Tor centimes cents for cents for cents for cents for 

Bays 64 pence. for dollar. florin. rlxdaler. M. banco. thaler. 

1 109*© ... 61T)« Alft’4 40*©40* 78*©?8* 85*©V.* 70\©71 

t 109*©109* 5I8*©517* 40*©4 m* 78*©73* 85*® 5* 7)* ©71 

8 10 *©109* 6 8*©57* 4 *©40* 78*©78* 8ft* ©36* 7. V<£71 

4 10>*©... M-<*4M7* 40*4*40* 78X©.t»* 36X©*>X 70* ©71 

6 lOu*© .. 5I8*©517* 40*©4'»* 78*©7'* 8>*©K>* 7UX©71 

7 )09*© M8*©517* 4o*©404 78* ©78* 3 *©35* 7i *©U 

8 109*©109* 6l>*©6H* 40*©4U* 78* ©78* 85*©35* '0*©7l 

9 1«9*©109* 6is*©517* 4u*©40* 78*©7*X 85*©8>* 71 ©71 * 

10 109*©109* 5b*©5l7X 40*©40* 78*©7b* 85*©35* 71 ©71* 

11 109*©10 * 51 *©5!7* 40* ©4 X 7«X©78* 35*©85* 71 ©71* 

12.. 109*©109* 5I8*©M7X 40*©4 X 78*©78* 85*©35* 7i ©71* 

14 10«*©109X 517* ©51b* 40* ©4 * 78X©78* 8>*©A* 71 ©71* 

16 109*©10* 517* ©51b* 4( *©4 t* 78*©7 * 85\©3>* 71 G471* 

16 109*36 . 617*©6H»* 4 *©4 <* 76*©78* 86*©35* 71 <^Tl2 

17 1U9X&109* 61 *©5l<i* 4»*©4»* 78*©78* 85*©35* 71 ©71* 

18 109*©H)<* 6i7*©5:H* 40*©40* 78*©78* S5*©35* 71 ©712 

19 109*©1<9* 617*©516* 40* ©4 * 7S*©78* 85*© o* 71 ©71* 

21 1(K<*©109S 517*©5MX 40* ©4 * 78*©78* 86*©35* 7l ©71* 

22 109*© OH 517*© 1C* 40* ©40* 78*©78* 85*©85* 71 ©71* 

28 109*©10* 517*©61b* 40*©4.H 78*©78* »>*©«* 71 ©71* 

24 109*© ... 617*©5 b* 40* ©40* 78*© 8* 86* ©3 * 71 ©71* 

25 109 *©109* 617*©5I5* 4>*©4>* 78* ©78* 86*©S5* 71 ©71* 

26 1 9*©1 9* M7*©515* *0*©»0* 7$*©7a* 85*©35* 71 ©71* 

28 10“*© 09* 517* ©51 * 40* ©40* 78*©78* 85*©»* 71 ©71* 

29 109*©lu9* 5 17 X ©515* 40*©40* 7 *©73* 85*©35* 71 ©71* 

80 10 <*4,109* 617*©515* 40* ©4u* 78*© 78* S5X©&,* 71 ©71* 

June, 

I860 109*©109* 618* ©515* 40*©40* 78*©78* 86*©86* 70*©71* 

June, 

1868 110 ©110* 61 3* ©519* 41 *©41* 79*©83 86*©86* 71 *©72 


JOURNAL OF BANKING, CURRENCY, AND FINANCE. 


Be tarns of the New York, Philadelphia and Boston Banks. 

Below we give the returns of the Banks of the three cities since Jan. 1 : 

NEW YORK CITY BANK RETURNS. 

Date. Loans. Specie. Cir ul t on. Deposits L. Trad's. Ag. c’ear’rs. 

January 2 .... $269,090,057 $*0,7:;6,122 $34,879,(09 $180,490,445 $18,696,421 $5*5,: 01.799 

January 9.... 268,792,562 2:,33».'<30 84,844, :56 1 87, 90', 589 61,14>,128 70 ,7r*,05i 

January 16... 208,888,831 29, * 8,686 34.279,158 196,484,843 62.927,088 075,796,61 1 

January 23... 264,964,0 9 28.864,197 81,206,96 197,101,168 6t,022.;ltf «7-,28l&li 

January 80... 285,171,109 27,784,928 84,281,156 196,986,462 64 747,699 •09,86/JJj 
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JOURNAL OF BANKING) CURRENCY, AND FINANCE. 


Date. Loan*. 

February 6 . . 866 . 641,731 
February 18 .. 864 . 880.407 
February 8 *.. 868 43', 06 
February 87 .. 81 * 1.871 >87 
March 6 .... 262 . 089,888 

March 18 261 . 69.695 

March ft 268 . 098,-02 

Mar h 87 * 0 *, 9096'9 

A( ril 3 > 61 , 983,675 

Apr l 10 ... . 257 1 ' 0,827 
ApMl 17 .. 255,164 888 

April 24 267 , 158,074 

May 1 260 , 186,160 

May 8 268 486,372 

May 15 2 « 9 , 49 ', 8^7 

May 2 - 270 , 275,952 

May *9 274 , 985,461 

June 6 875 , 910.609 

June 12 27 , 988,785 

June 19 ‘. 65 , 841,906 

June 26 860 , 431,782 


* pecie. 
*7,989,404 
8 ,864,331 

28.1 1,91 
S*'/32/03 
19,4*6,634 
17, -58.* 71 

16.21 *,m 

12,0*. 3, 722 
10.7 7,x>9 
8.7*1 1, MS 
7.8li,779 
8,8V*. 60 
9.207,6 6 
16,(61.4^9 
15,874. «» 
15,429.404 
17,871. /HO 

19.061.1 >* 
1 (.1*8,580 
19.025,444 
20,3 7,140 


Circulation, 
•'■4,246.486 
84.268,451 
34,247.821 
84,247 981 
84,27^,885 
84.690,445 
84,141 810 
84,777 814 
8 (,816,916 
84,609,860 
84,436.764 
84,0*0.5 1 
33,97^,053 
83.9x6, 1M) 
3:4.977,793 
93.927.3x8 
88,9.0,8 «5 
88,9-2,995 
84,144,790 
84,198,829 
84,214,785 


Deposit*. 
196,60 ‘,899 
192,977,*“ 60 
187,6:2 546 
1^,216,175 
182.604 437 
1 2.392,4:8 
183,50 1,9“ *9 
1H1, 11 3,910 
115,325,7x9 
ri,4'»5,5 0 
172, vO-4.494 
177,310.080 
163,Mx,r>65 
19 ,8 3, 87 
199,392.449 
199.414,869 
3 m,0‘* 6U0 
1 '49. 124.043 
193,886,'. OG 
186,214. 10 
481,774,696 


L. Tend’a. 
63.4 4,183 
62,334.953 
tO, 997, 197 
60.835,* 54 
49 H5,: 69 
4 ',639.62 5 
6'*, 7 4,874 

60.. * 55 103 
48,496,359 
48,644,7 3 

61.001, 88 
6 ,*177,898 
56,495,733 
f 6, 109,578 
66,60 ',5*6 
67,* 8, 
67,810,878 
6 *,289.429 
60, *69.258 
49.6(3 488 
48,164,930 


PHILADELPHIA 1AHX RETURN*. 


Date. 

Loans. 

Specie. 

Legal Tenders. 

Deposits. 

Januaiy 4 

$51.71**.999 

$35*2,483 

$13 2:0,397 

$3x, 21,023 

January U.. .. 


544,691 

13,49'.109 

88,768 511 

January 18 


478.462 

13,729,498 

8*625,168 

Jann ry 25 


411 8S7 

34,054/70 

9.6X6,462 

Fib u * 1 y 1 

f 2.0 2 SIS 

3 2,782 

14, vt 45, 670 

*9,677,943 

Fi bruary 8 

63.059.716 

81,0 1 

13,785.595 

4o,0>0 : 99 

Feb u ry 15. . . . 


804,681 

13,573,043 

3x.71 ,675 

F.br an 23.... 


t 1.807 

18, *.1)8,607 

87,990,986 

March 1 

62.261,81 

356,1*83 

13,010/4*8 

3 ,736, 05 

Marc a 


397.887 

18*58.201 

88, *93.968 

Mar h 13 

61/11,5 t 

277.5; 7 

18.028,207 

37.67 ,58* 

Match 23 . ... 

61.3P-.4i 9 

*-‘6.097 

12,766,759 

*6,9*9 ,1*09 

Mar b 29 

t0 597, O) 

210.644 

13,021 -15 

3x.X63,344 

April 6 ... 

rf,499/K6 

1-9,0 8 

12,169,221 

85,87i. KM 

April 19 

60,770, 1!'S 

181,246 

12,648,357 

8»> 024.183 

Ap il 19 

61, 78.371 

167,818 

12,841,734 

87, US ,747 

a prii 36 

61.294,393 

1 *'4,261 

13,61*1.062 

37,4x7,285 

May 8 


201,758 

14,2 0.371 

38 971,2X1 

May lo 

61,930,530 

270.625 

14,62 i, 863 

31*. 178,803 

May 17 

6*, 68 f 36 

2-6,167 

14,696,865 

40,602,742 

Mav 94. ... ... 


174,115 

15.087 008 

41 0 1,4.0 

M y 31 


18 ',267 

16,484,917 

4*, 47 319 

Jure 7 

63,836, 57 

109,816 

16,37',888 

<2.3 0.3)0 

June 14 

64 124.800 

159,451 

15,178,3 2 

42,005,0*. 7 

June 31 


148.795 

1 4,972, 123 

4*,* 6H,!H)1 

Junj 38 

68,661,173 

180,681 

14,567,827 

41,517, 7i6 


BOSTON BANK BBT URNS. 



(Capital Jan. 1, 1866, $41,900,000.) 


Date. 

Loans. 

Specie. 

Lepa’ Tenders. 

Deposits. 

J*>n ry4 


$ .*203 4*1 

$12.9 8,831 

$8 638,767 

January 11 


8,075.844 

12.8*4,700 

88 0x2.891 

January 18 


2,6T7,*<88 

12,9*2,327 

30,7(7.198 

Jana ry 35 

102i 969, M2 

2,894.7' 0 

13,228,874 

89 651.747 

yebru i y 1 


2,161.284 

12,164 225 

40,2-8,46* 

Feb uary 8..'... 


2,073,908 

12.452,795 

89,693.8 7 

Febmaiy 15.... 


1,845,624 

11,642,856 

87,759.7 * 

February 23.... 


1,545.418 

11, G0.790 

86,828.814 

Mar hi 

l01,>i09,.6-'9 

1,238,986 

11, 200,149 

£5, t-9,468 

March x 


1 ,297,699 

10.9X6,972 

86.5 5.680 

Marc <15. 

100.820.303 

1 2 7/16 

10,6*9,188 

34,0*1,715 

Match 23 

9^,653.319 

1,311.861 

10.490.448 

82,641.0 7 

Mar^h 29 

... . 99,0*70,945 

937,769 

11,646,222 

t2,98(t, ».*0 


96,9*9,. 14 

n»,2.6 

11,248 884 

83/ 04.199 

“pril 12 

99,625,472 

750.160 

11,891,6 9 

24/92/77 

An il 19 

19,11 *,'60 

fi.^,460 

11,4 9,91*5 

81,257,071 


98.971.711 

617,485 

12, F.« 1.827 

85,802,* 08 

May 3 

100,127,411 

708.968 

12,362.1(3 

J9>,735,742 

May 10 

1M', 5 5,642 

1, 87,749 

12,6 3,472 

87. 467.8S7 

Mav 17 • 

101,474 6 7 

1,134/86 

12.f88.527 

88,7(*8.8»*4 

May 24 

.. .. 102.043,181 

934/60 

1M» .542 

89,847,881 

M y 31 

10 ,5 8,273 

772 897 

1*1.696,857 

88 4(H/:24 

June 7 

If 3 618.849 

640,5“ 2 

18.454 661 

88.491. 46 

June 14 

104,^52.648 

601,742 

12, *48.* 15 

87,40',718 

Jun** 21 

108.6*1, fW 8 

959,796 

12,087,305 

86.248,995 

June 28 

102,5 .6,885 

1,105,663 

Il,7e4,b0i 

84,831,417 


[July, 

Ag. clear'?*. 
670 829,470 
690,754,493 
70 ,991,049 
629,'jo,* 31 
737,1 8.131 
6P, 77,549 
780,710,008 
797,957,488 
837, 28.692 
81o,06 ,465 
772.866,294 
75^,906.766 
7 f 8,168,849 
9 1 1,174,577 
1*6' >,720,880 
788,747,8.* 9 
781,* 46, PI 
766.28 .0*8 
866,006.646 
186 234,031 
76 ,170,743 


Circulation. 

810.598.719 
1* ',59 ,37* 
10.696 60 
IO.V'8.914 
10 599.351 
10,586,663 
10, 82,2*4 
10,4 8/48 
10,458,646 
10,450.958 
1 0.4*9/ <hl 
10.4* 1.406 
10,472,436 
1'*,62v,H)9 
10.62x.lC6 
10.6.9,426 
10.624,407 
10,6(7/15 
10.617,984 
10/ 14/12 
10,618 346 
H»,6 8,561 

10* 10/90 
10,6 -1,933 
30.617 864 
10,622,704 


Circulation. 
$J6,16l,848 
25,27\6*»7 
25.M3/23 
25,273 300 
35,312,9.7 
26,2 2,057 
*5,352,133 
25,304.0? 6 
%\ 801.5.57 

25.8 5,3*. 7 
25.3* 1.6.54 
24.559,313 
26,354,167 

24, * 71.716 
25,838,783 

25.361.8 4 
26,819 751 
>5,3*1 060 

25,321,538 

25, (i9,< 62 
25,290,883 
25,17.5,233 
25,292 157 
S5 247,667 
25/18,661 
26,804,808 
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MERCHANTS’ MAGAZINE 

T AND* 

COMMERCIAL! fREVlEW 


AUGUST, 180 0. 


0D& IMPORTS AND EIPOHTS. 

We cannot sympathize with the disposition shown in some quarters to 
underrate the importance of our foreign trade returns, as an index of the 
balance of accounts between our own and foreign countries. The trade 
statistics of the country are now placed in charge of a special bureau, and 
appear to be compiled with the greatest attainable accuracy. It is true, 
the official returns necessarily omit some items of importance in our 
account with toreign nations ; such, for instance, as the movement in bonds 
and other securities, the arrivals of gold by immigrants, and the amounts 
taken out by travelers to Europe, the interest payable upon foreign capital 
employed here and the ocean freights upon our importations. Our com- 
parative ignorance of these items, however, affords no reason for rejecting 
information upon the more important movements which constitute four- 
fifths of our whole transactions with other nations. 

Some weeks ago, we took occasion to indicate that, while our imports 
were gaining largely, there was an important decrease in our exports. 
This tendency toward an adverse trade balance was continued up to about 
the close of May ; when our exports were enlarged by free shipments of 
breadsiuffs and our imports began to exhibit a moderate decline. Returns 
just issued by Mr. Francis A. Walker, in charge of the Bureau of 
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OUR IMPORTS AND EXPORTS, 


[August, 


Statistics, enable us now to form a close approximate estimate of the 
course of the foreign trade for the first nine months of the past fiscal year, 
t, e., from July 1, 1868, to March 31, 1869. 

We present the following statements, compiled from the official returns* 
including specie in both the imports and exports, the exports being 
reduced to gold value in the Government statement so as to compare upon 
even terms with the imports, whioh are always entered in specie values : 


(1.) IMPORTS AMD EXPORTS OP TUI UNITED STATE? (8PKCIE INCLUDED) FOR THE NINE 
MONTHS ENDING MARCH 31, 18*9. 

Imports. I Imports. 

July, 1858 $85,849 916 Oec., 1858 $21,999,175 

Aug., “ 84,589,797 I Jau., 1889 80,112,634 

►ept., u ... 84,526,775 1 Feb., “ 85,178,726 

Oct., “ 32,297,545 I March, “ 50,195.384 

Nov!, “ 28,903,550 1 

Total imports— nine months $303,598,503 

, Exports — Gold value — , 

Dom. exports, Re-exports, 

. . . merchandise 

and gold. 
$1,640,670 
1,755,685 
1,520,042 
l,f 58,878 
1,033.807 
1,642,707 
1,282,610 
2,227,540 
3,3'8,024 


produce and 
? old. 

July, 1868 $23,716,854 

kk Mi rttn 701 


39.719,787 
17,741,801 
22,454,419 
28,865,795 
as, 701 ,950 
27,665,615 
29,840.233 
94,182,83T 

$227,933,691 
15,919,463 

Total exports— gold value ... $2(3,858,154 


Aug., 
hept., " . 
Oct., “ . 
Nov., 11 . 
Dec., “ . 
Jan., 1869. 
Feb., “ . 
March, “ . 


Totals-nlne months. . 
Add ro-exporta 


$15,919,463 


Later reports bring the movement down to the close of April. The 
imports for that month, aie stated at $52,176,828, and the exports at 
$42,607,341 in mixed currency, while the re-exports are given at 
$2,980,351, principally in gold value. Reducing the exports for this 
month to gold value we should have the following as the trade movement 
for the ten months ending April 30, 1869 : 


(2.) IMPORTS AND EXPORTS OF UNITED STATES FOR TEN MONTHS ENDIN'# APRIL SO, 1869 

Import*, specie included. 


For nine months ending Mirch 8i, 1S69 $903,593,503 

For month of April, 1869 52.176 828 


Total import!— ten months 

Export* and re-exports, specie inclucUd. 

For nine months ending March 81, 1S69 

For month of AprU, 1869 


$856,775,881 


$343,858,154 

85,905,000 


Total exports— ten months 

(3.) RECAPITULATION. 

Total imports for the ten months 

Total exports for the ten months 


$379,763,154 


$756,773,831 

279,768,154 


Excess of imp ^rts, gold value $77,012,177 

4. Import and Exports for ten months ending April SO, 1868. 

Imports, specie included, gold value ... $301,306,000 

Exports, specie inc uded, gold value 804,995,009 

Excess of exporLB, gold value $639,00 
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The statistical results here presented are not such as could have been 
desired ; and bnt for the large increase in the imports at our own port 
and a proportionate decrease in the exports both of produce and specie, 
for some months past, we should have been disposed to question the accu- 
racy of the official returns. It appears that while the imports for the ten 
months have reached $356,700,000, the exports have been only $279*, 
700,000, showing an adverse balance, upon the trading account, of 
♦77,000,000 in gold. 

This result is the more remarkable from the faot that the period covers 
the export of nearly our whole surplus of cotton, which this year realized 
very high prices, and the shipments of which, for nine months out of the 
ten, amounted to 497,500,000 pounds. In nearly every other article of 
export there has been a material decrease, the net result being that, for 
the ten months, the exports are $25,232,000 in gold value less than for 
the same period of last year; while, on the other hand, the imports for the 
same period, are $52,469,000 higher. The trade movement for the cor- 
responding months of 1867-8 shows an almost even balance, the exports, 
as will be seen from table 4, being $689,000 in excess of the imports. 

There are, however, other items which require to be added to the debtor 
side of the account. Our interest account has now become a weighty one. 
It is very generally estimated that over $900,000,000 of United States 
bonds are now held in Europe; on which the annual interest amounts to 
about $55,000,000 in gold; while, upon other miscellaneous stocks and 
bonds held abroad, the interest and dividends cannot amount to less than 
♦10,000,000 in gold, making a total of interest payments to Europe of 
♦65,000,000 per annum. Adding the proportion of this item, say $52, * 
000,000 for the ten months, to the adverse commercial balance, we are 
found to stand debtor to other countries about $129,000,000 on the ten 
mouths’ transactions. The freight account upon our imports and exports 
is by no means unimportant, as two thirds of our trade is done in foreign 
bottoms ; but this is an item too indefinite to admit of estimate. 

The main contribution toward the liquidation of this balance consists of 
shipments of securities. As, however, there is no other record of these 
remittances than such as exists in the private accounts of the shippers, it is 
impossible to present any accurate statement of this movement. We have 
taken some pains to ascertain the views of prominent foreign bankers upon 
the amount of this item, and as those firms are accustomed to compare 
estimates, their opinions possess considerable weight, and may be regarded 
as very nearly correct. The average estimate of these parties does not 
exceed $100,000,000, for, the ten months under review representing about 
♦72,500,000 in gold. This, too, probably is an extreme estimate ; and it 
is proper to remark that it exceeds the figures suggested by firms who 
have sent out a large proportion of the whole exports of securities. 
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Seme allowances should be made for the fact that a certain amount of 
our imports are consigned here on foreign account, and that the remit 
tances against such consignments, after allowing for losses and charge* 
are sometimes considerably below the value at which the goods were 
entered at the Custom House. But, on the other hand, it is to be con • 
sidered that, in some cases, the amount realized upon this class of imp or 
tations exceeds their invoiced value ; and, indeed, it is reasonable to sup* 
pose that the consignments would not be continued from year to year were 
there not, upon the average, a profit to the consignors. Nor is it to be 
overlooked that there is a certain extent of under-invoiemg importations, 
in order to reduce the aggregate duties upon them ; in which cases, the 
remittances exceed the value entered at the Custom Bouse. But again 
on the other hand, there is an average profit upon our consignments of 
products to other countries, which may be taken as setting off the profits 
upon foreign consignments to our own ports. Upon the whole, then, it 
would appear that the onlv items really necessary to be taken into the 
account are the imports and exports of produce and specie, the indebted 
ness accruing in. the way of interest upon foreign capital invested here, 
and the shipments of securities. Above, we have presented the figure 
representing each of these items and, if the estimate of the exports o 
securities can be accepted as approximating the truth, it would follow that, 
at the close of the ten months, there was a net balance against the coun- 
try of about $80,000,000 in gold. This may seem a rery undesirable, 
not to say dangerous, condition of accounts. It is not, however, the fir*t 
time, within the last four or five yearn, that we have found ourselves in 
such a position* For the first two years after the close of the war, our 
imports ran constantly Tory largely in excess of our exports ; yet we then 
found it practicable to settle our balances by remittances of securities. 
Assuming that the European money markets are open to receive our 
bonds to as large an extent as during late years of over trading, there 
would seem to be nothing in this adverse balance to cause immediate 
uneasiness. Under the circumstances, however, it is impossible not to 
feel some solicitude as to the present disposition of European capitalists 
to increase their investments m our securities* The latest advices from 
Frankfort represent a reaction as hawing set m upon the Continental 
Bourses from the late speculative excitement, and that the markets are well 
supplied with our bonds; how far this may prove to be temporary, 
remains to be seen. During the remaining two months bf the fiscal year 
it is likely that this adverse balance will be decreased somewhat through 
ilcreased exports of breadetufls, as our imports are bow on a reduced scale* 
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THE FUTURE PRODUCTION OF COTTON. 

BT B. F. NOUR8B.* 

PAST ACCUMULATION 07 WEALTH FROM THB PRODUCTION OF COTTON. 

During the ten years 1851-1860, the crops produced in the cotton- 
growing States, (cotton, sugar, tobacco, rice, &c.,) not consumed at home, 
left a surplus of proceeds from sales amounting to about $1,200,000,000, 
an average of $120,000,000 per year, which, less the amount required 
to be expended beyond their borders for the comforts or luxuries of life, 
should have been so much added to the reproductive capital within those 
States. If one-half only was thus required, the other half, or $60,000,- 
000 per year, should have been put to profitable use. 

Throughout the Southern States some internal improvement was in 
progress, chiefly in the form of railroads. In some States, as in Georgia, 
these works had been largely extended. Cheaply built and economically 
operated* they generally proved to be profitable investments, capable of 
rapidly repaying the loans incurred for their construction, which in many 
cases covered a great part of the cost. 

A large amount of banking capital was well employed, but this, when 
not owned abroad, was chiefly the product of the commisions and other 
charges upon the produce of the country, and not to any considerable 
extent drawn from the accumulating capital of planters. 

The capital which had built the few cotton and other factories and the 
machine shops had also accrued chiefly from charges upon the produc- 
tions of the country. What, then, was done with the $60,000,000 or 
whatever other sum represented the true annual gains of agriculture in 
these States ? The statistics of population show pretty clearly that a 
great part of it was expended in importing slaves from othsr States.f 

PRESENT ANq FUTURE INCREASE OF WEALTH IN COTTON STATES. 

When considering this subject in its economical aspect only, special 
effects bearing upon individuals or classes are to be disregarded for the 
general results affecting the whole community. 

Population is wealth. Money sent from Alabama to Virginia to in- 
crease the laboring power of Alabama, even by importing slaves at 
$2,000 each, added in some degree to the wealth of that State. But if 
laborers of equal productive power could have been introduced without 
expending any thing for them, the capctal expended in the other case 
would have been saved, and the community would have gained its use 
in some other form of productive power, as in tools, machinery or ani- 

* This la taken from advanced sheets or Mr. Nourse’s report on cotton, as Commissioner 
to the Parts Unlv real Exjoaiilm. 

t See Atkinson's “ Ch Cotton by Free Labor,*’ page 80, an l De Bow's Analysis of the 
Census of 1850 quoted in the former. 
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mal labor, with which to supplement and increase the value of manual 
labor. To the whole people, or the State, that is just the difference, in 
the investment , between importing a slave and importing a free laborer 
of equal capacity. There are other differences to the State, scarcely less 
important in an economical view, all in favor of the free laborer. What- 
ever the cotton-producing States expended for slaves above the cost of 
importing an equal amount of free-labor power was twice lost to the 
community. 

Reckoning the slaves in the cotton States prior to 1861 at 3,000,000 
in number, of the average nominal value of $500, equal to 1,000,000 
full hands, at $1,500 each, we had an investment of $1,500,000,000 ; and 
to replenish this force a large sum, much needed for other uses, was 
anuually drawn from the gains of those States. 

If, in 1860, the people, by unamious consent, had declared emanci- 
pation of all those slaves, whether with or without compensation to those 
who had owned their service, there would have been neither loss nor 
gain to the community, except as the change might increase or dimin- 
ish the eflciency of labor or the cost of its maintainence. There 
would have been no “ annihilation of property,” for the whole labor 
power would have remained as before, only it would have changed own- 
ers. 

Precisely so stands the effect of the decree of emancipation, made as 
an act of war, with this difference, however, that the laborers of both 
races were sadly reduced and demoralized by the incidents of the war 
which wrought the change. The same laboring force still exists, with 
the exception mentioned, and except, also, that the sudden and violent 
change in relations between capital and labor render further time and 
experience necessary to make it fully effective. 

While it is indisputably true that free labor is always cheaper than 
slave labor, when each is under its most favorable conditions, the dem- 
onstration of that truth needs more favorable ciroumstanee3 than were 
found in the years 1866, 1867. The prejudices of those who must use it 
were arrayed against it. Scarcity of food and of other necessaries of life 
followed an exhausting war. The sufferings of the very poor of both 
rases were alleviated by government rations and by private beneficence ; 
but planters were compelled to supply all the wants of themselves and 
their laborers, while breadstuff's were at very high prices, and imple- 
ments, farming animals, and their subsistence were equally scarce and 
dear. At first the freedmeu were not disposed to work for hire- — 
demanded excessive wages, and after excepting them, too often rendered 
poor service* The crops of both cotton and grain failed, more or less, 
in both those years throughout the South. In some cases there was 
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failure to fulfill contracts on the part of the employer, from disability or 
other causes, while the “shares of the crop” which had been accepted by 
the freedmen as wholly or in part of lieu of wages, often resulted in 
“nothing but loss” leaving the freedmen destitute and the planter in a 
condition not much better. 

It was not untill 1868, the third season of the free labor experiment, 
that it became generally successful in its operation and results. Then 
improvement appeared, and the harvest, abundantly supy lying the peo- 
ple with cheap food, leaves a surplus stored up for the future. The 
profit arising from the sale of the exportable productions of the same 
season will amount to $250,000,000 ; and a reasonable forecast of the 
future sees a promise of equal gain in some of the succeeding years, the 
increase of quantity compensating for any reduction of price. 

The annual gain, be it $50,000,000, or $250,000,000, is no longer to be 
wasted in the purchase of labor, when as good, or better, will be obtained 
without purchase ; yet the capital must b9 employed, and will seek 
investment. For some years very little will be needed in opening fresh 
lands, of which there is already too much open for the labor applicable 
to it. After meetiug the demands of agriculture it will seek other 
profitable nses, as in banking, railroads, manufactures, machine-shops, 
and the other active employments which capital finds for itself. Prom- 
inent among the improvements, that of reconstructing the levees and 
reclaiming the most fertile of cotton and cane lands should be one of the 
first, and, rightly conducted, one of the most profitable for the employ- 
ment of money. 

OPPORTUNITY FOR COTTON 8PINNING. 

Proximity to cotton fields abundance of water power and of building 
materials in healthy localities, as well as of fuel, both wood and coal, 
and cheap labor, not suitable for the field, begging employment, all in- 
dicate the advantages and certainty of rapidly extending works for the 
manufacture of cottDn in the cotton-growing States, especially for the 
spinning and export of coarse yarns. 

WANT OF LABORERS. 

Now that capital is returning into the cotton States, the great want 
there will be labor, a better use ot what they have and more of it, to 
extend their profitable agricultural business, yet carry forward the other 
works which will be required. So far, the prevailing conditions in the 
South have not been attractive to immigrants. Poor crops, dear food, 
destitution of the 'common laborer, and these evils too often aggravated 
by disorder and violence, were reported during the years 1806 and 1867. 

The prospenty of 1863 stands in marked contrast to the adversities 
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of the two years proceeding. A similar prosperity repeated in succeed- 
ing years untill it shall be regarded as the rule and not the exeption, 
supported by assurance of peace and safety, will turn the tide of emi- 
gration freely from the northern States and from Europe to the cotton- 
growing States. During the present year the Pacific railroad has 
been completed and opened, a highway by which the Chinese and other 
coolies or Asiatic laborers may reach the cotton fields of the United 
States. They are industrious, frugal, quiet, and numerous. 

The people of the South, who are to be the immediate beneficiaries of 
rapidly increasing wealth, will become large consumers of the production 
of other States and other countries, and in that capacity will contribute 
scarcely less than as producers to the general welfare, the extension of 
trade and the payment of the national debt. 

LARGE PLANTATIONS MUST GIVE PLACE TO SMALL COTTON FARMS. 

It seems to be conceded in the South that the large plantation system 
must generally be abandoned, in the culture of cotton, for small holdings 
of land more thoroughly worked under the direction of the proprietors. 
This will favor a more general industry, more numerous proprietary 
interests requiring personal care, better economies, and a constantly 
improving agriculture, which will preserve the fresh lands in good fertil- 
ity and restore those which have been over-cropped. 

In cotton growing as in market gardening, or in any other tillage of 
the soil, it pays better to keep a small body of land (just enough for a 
full and fair use of the labor that can be applied to it) under high culture 
by thorough working and the use of fertilizers, than to half cultivate a 
larger area with the same or any inadequate force. 

Since the war, experiments made to ascertain how much cotton can be 
produced npon a single acre, have exhibited remarkable and gratifying 
results. When made with “ spade culture'’ stirring the soil deeply and 
often, after enriching it with guano and phosphates, the product has .been 
very large. In one case, reported upon what seems to be good authority, 
the product of one acre was four bale*, or over 1,600 pounds of clean 
cotton. In past times one bale to the acre has been regarded as a fair 
crop, and two bales a very large one on the very richest lands, while half 
a bale, or about 250 pounds, was for many years a satisfactory result in 
Georgia and the Carolinas, where the lands were badly worn. The story 
of 1,600 pounds seems almost incredible,* yet it is no more in excess 
of ordinary products than were some remarkable root crops, — ruta*bagas 
and mangle wurtzels — that have been obtained by the same process of 

• “ Mr. D ha^ eyes to observe, and reports ex&ct'y what he sees. He tells me that he 

Enow- several insu* ces where doable the usual crops have been mode on tmall patches, an d 
one case where a man raised four bales of cot 1 on on one a-'re of proand, the whole acre cu'tl- 
▼ated by haod, no mole needed, nor ass either .”— Em ract from Letter. 
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spade culture. Improvement by better farming, to get more cotton from 
less land, is practicable, and should be sought as the method of true 
economy, saving in labor, in manure, and all other outlay, yet increasing 
the income. 

RESTORATION OF WORN SOILS — MINERAL AND ORGANIC MANURES. 

The vplue of the calcareous and phosphatic marls, found in various 
parts of the country, for fertilizing and renovating impoverished soils, 
has long been known. They were freely used in the older portion of the 
cotton-growing States with beneficial effects. During the few years 
prior to 1861 some importations were made at the South of various 
commercial fertilizers, guanos, ground bones, and certain nitrates, phos- 
phates, and super phosphates, some very good and some having very little 
value. The importation and use of these artificial manures had been 
greatly extended just before the war. The really valuable among them 
such as the true guanos and superphospates, had a marked effect in the 
increase and better quality of the cotton produced, and this was as appa- 
rent on the light and much worn lands of the Carolinas and Georgia as 
upon the heavier and fresher lands farther west. 

THE SOUTH CAROLINA PHOSPHATES. 

Since the war, a discovery of exceeding value to the agriculture of the 
whole country, and especially to the cotton culture, has been made in 
the “native bone phosphate,” vast beds of which have been found lying 
all along the coast of South Carolina and on the Sea Islands ; but crop- 
ping out and most easily accessible along the banks of the Ashley and 
Cooper rivers. Richer in these phosphates than any other natural deposits 
yet discovered, these beds lie just beneath the supersoil, at the very door- 
way into the cotton-growing country. A description of them and of the 
circumstances leading to their discovery will be found in the Appendix 
C, in a letter from Dr. N. A. Pratt, whose researches, aided by others, 
have opened up a treasure whose value cannot now be measured. 

This store of phosphates, thus prepared in nature’s laboratory and laid up 
until the day of special need, contains just the chemical properties wanted 
for the cotton plant, and which the cotton seed had been abstracting from 
the soil. So long as cotton seed was returned to the soil upon which it 
was grown the deterioration of the land was slow, for the fibre of cotton 
took but little from it.* But cotton seed had acquired a commercial 

*5. L. Good lie. Eta.. Secre ary of he Board of Agriculture in Maine, a writer upon agri- 
cultural chemistry, writes thn : “I can conceive of no reason why cotton culture inould not 
be lees exhaustive than th «t of any other agricultural crop with which I am acquiiuted. 
L4>k at it ; the p r o iuct desired I* merely celiacs© or woody fibre, io th s form it pess sees 
a market va'ne of, we will sav, $100 per *cre, but to re'orn to the soil it is of no moro mano- 
rial value than eo much sawdust or wood in any other fo m, consequently it may be exported 
with Impunity. Best es th s there is a side product of seed which draws hear! y upon the 
soli ; but this may be utl txad and all of value to the sol be rei umed to it. Tue seed may be 
decorticated, and the oil expressed and "Old with no 1 <ss of a eh constituents from the adL 
The cake remaining possesses both feeding and manu i-d value in a high degree. Ground to 
meal and fed in connection with com fodder and annual gratae*, (if no more permanent 
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value for the oil to be expressed from it, and for the rich food for cattle 
and sheep, which was found in the “cake” from which the oil had been 
expressed. It could no longer be carted back upon the land as a manure. 
The land, already worn by many years of improvident cropping, having 
this further loss, rapidly failed. Some portion of the needed restoring 
and fertilizing remedies could have been found in the artificial super- 
phosphates and guanos of commerce, but these had become almost inac- 
cessible. Often badly adulterated, and year by year advancing in price 
as the demand outran the supply of the good articles, while many of the 
plauting people had become unable to buy them, except in very insuf- 
ficient quantities, there was a great and urgent need of something to 
replace the cotton seed, and restore to the soil those chief ingredients 
indispensable to the production of a good cotton crop — phosphorio acid, 
or soluble phosphates. In this emergency came the discovery of those 
natural deposits. 

Already too much space has been given to the effort to report faithfully 
the condition of the cotton culture of the United States, at the close of the 
year 1868 ; especially to exhibit the wonderful change from its condition 
one year previous, and from all the circumstances to draw a fair state- 
ment of the promise of the future for this great interest. 

OTHER IMPROVEMENTS — SELECTIONS 07 SEED, ETC. 

It might be useful, did space permit, to notice in detail other move, 
ments in progress for the improvement of cotton culture, prominent 
among which would stand the valuable experiments in “improvement by 
selection of seed” from year to year, always guided by rules which define 
the object sought— in cotton, spinning qualities, such as length, strength, 
fineness, and the cohering together of the fibres ; rapid growth and early 
maturity of the plant, and a habit of yielding well. Intelligent men are 
engaged in these efforts in various part9 of the South, and of their results 
attained there are good reports from Georgia, Mississippi, and Arkansas. 
One new kind of cotton, the “Peeler,” originating in Mississippi, is 
already in market, and bears a price 25 or 30 per cent higher than any 
other green seed, cotton of the same grade, because of its superior staple. 


grasses can be grown with improved msnagem nt.) It can be converted into me<t and ma- 
nure. aDd thus fertility be main ained or even increased 
** Phosphate and alkaline const tuents exist in decorticated and cotton seed in large propor- 
tion. its aeh Is abundant, being not leys than 7# or 8 p*rts in ICO, and of this ash £9 per 
cent is phosphoric acid, chiefly in com- ination with potasla a little with magnesia, and a 
very little wi h 1 me. Thus a ton of cotton seed cake— that is. of seed with the hulls taken 
off and the oil pressed out contains ab< nt 60 pounds of phosphoric acid, which in a soluble 
form, as phosphate of potash, ann with its combined alkali, cannot be deemed woith less 

than 10 cents per pound— 1 think it sh nil he rated higher, hut say . $6 00 

“ ' he same cake contains per cent of nitrogen, say 130 pounds to the ton, and 
this, rating it at what is paid lor it in Peruvian gu^no, sty 17 cents per pound, 
amounts to 23 10 


“?o we hive as the manorial value of one t >n of decerticited cotton seed sake, at 

least . $38 10 

“It is well to b?ar in mind that the larger part of this (when th cake is fed to stock) wou'd 
pass away in the liquid excreta, ard unless the urine was absorbed or somehow sa ed, no- 
thing like this valne would he real zed. In the 1 ght of these facts it is easv to see how wide 
a difference may be occasioned by the loss of the seed on the one hand and its use on the 
other.” 
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IANUFACTURIS& AT THE SOUTH. 

At the South Carolina State Agricultural Convention, held at Columoia* 
April 28th and 29th, 1869, Col. J. B. Palmer was requested to give some 
information to the Convention relative to manufacturing at the South. 
In response, Col. Palmer read the following very interesting paper, 
which he had prepared on the subject. 

The advantages possessed by the South over the North in manufactur- 
ing cotton, may be stated briefly, to be: 

1 . An abundance of unoccupied water power in every Southern State. 

2. A mild climate. Fire, for heating purposes, is only necessary for 
from one to three months in the year. Resinous heart-pine wood can be 
procured at very low rates. We pay for such wood delivered within 
one mile of our factory, only $1 per cord, and our total expense for fuel 
for, say two and one-half months in the year, is but one-tenth of one cent 
per pound, when charged to the manufactures of those months, while in 
the North it is about one cent per pound on the manufactures of at least 
five months in the year. 

3. Wages are, and must continue to be, comparatively low. The 
mildness of the climate, the abundance of lumber, and the cheapness of 
land, enables manufacturers to provide their operatives with inexpensive 
but comfortable houses and large garden plats. The country being an 
agricultural one, we must soon be able to produoe our provisions, while 
the manufacturiug districts of the North must always depend upon the 
distant West, and, to some extent, upon the South for theirs. 

4 . Operatives. Northern men, acting as superi ntendents of Southern 
mills, admit the superiority of our factory hands, who are remarkably 
frugal and industrious, and who are easily controlled. 

5. Freights are lower on yarns and cloths than on lint cotton. There 
has been a time, within the last three years, when a bale of cotton of 450 
pounds, worth, say $90, paid a freight, from Charleston to New York or 
Philadelphia, of $2 50 per bale, which would be 2.77 per cent on value ; 
while that cotton, made into a bale of 400 pounds of No 20 yarn, worth, 
say, $136, paid only 60 cents per bale, or 44-100 per cent on value — a 
difference in favor of yarns of 2J per cent. The Southern manufacturer 
saves the freight on bagging, rope and other waste. This waste can be 
manufactured into paper at the South more cheaply than at the North, 
and is, consequently, more valuable here than there. Reclamation on 
false packed or damaged cotton is easy and direct, and we save the bur- 
densome Northern charges for storage, brokerage, ect. 

I support these positions by the following statement of actual cost of 
manufacturing at Saluda Cotton Mills, as shown by our books. It 
must be recollected that we have employed in the manufacture of No 20 
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yarn only 4,000 spindles (Jenks ring travelers.) Of course, a greater 
number of spindles, or the production of yarns of a lower number, would 
ensure a less cost per pound ; 

Labor — Superintendent .87 ; carding .56 ; spinning .76 ; reeling .75 ... . 2 44 cU. 

Repair - Labor and material (machinery nearly new) 22 M 

Packing, bundling, Ac., labor and materials 5S “ 

General Expense* — Watch .13 ; hauling .82 ; findings .S'* ; oil .15 ; sala- 
ries .64 ; miscellaneous .56.. 2 00 tf 


Total per pound 5.24 “ 

Add— Loss by waste (460 lbs. cotton costing $90 making but 400 lbs. of 

yarn) 2 50 M 

10 per cent for wear and tear of machinery, changed to production, per 
pound. ..,•••*. ... 1.26 u 

a — 

Total cost of manufacturing cotton, worth 20c. per pound .... 9 <>0 ** 

Freights to New York or Philadelphia 65; insurance .id 80 41 

Coet cotb a per pound 20.00 ‘ 4 


Total cost per pound of Southern yarn (No. 20) delivered in New Tork. • 29.80 M 
The very lowest estimates I have seen of the cost of manufacturing at the 
North places cost of labor, repair, packing, and general expenses at, per 

pound 10 24 * 

Loss by waste (cotton at 20c in Columbia would be 22£c. in New York ; 

450 lbs. cotton would cost $101 25, and would make 400 lbs. yarn).. 2 81 44 

10 per cent for wear and tear machinery 1 26 M 

Total cost of manufacturing in the North 14 81 " 

Add cost of cotton ... ........... 22 60 “ 


Cost of No 20 yarns manufactured at the North. ••• . 86 81 44 

Showing a difference in favor of the South of, per poued 7.01 “ 

Both using the same qua ity of cotton. 

Deduct comnrsione, cartage, Ac 2 01 44 

-And we have a net profit to the Southern manufacturer, provided hs sells 
at the cost of Northern productions 5.00 M 

A manufacturer of cotton yarns from Manchester, England, after look- 
ing at our books, told me that we manufactured cheaper than they did, 
by about the difference in value of eurrenoy and gold. That is to say, 
that the 

Cost of labor, repairs, packing and general expenses was with them, gold. 5.24 cte. 

Add f>r differance in value of gold and currency 1.76 “ . 

A nd we have in currency 6.99 “ 

Estimating cotton in Liverpool at 24c. and the waste (450 lbs. cotton, 
worth $U 8, making 400 lbs. yarn, would be 8 0 ) 1 


9.99 “ 

Wear and tear of machinery 1.26 * 

11.25 44 

Add cost of cotton 24 00 “ 


And we have, as cost of No 20 yarn manufactured in England 86.25 14 

Costs of Sc u «em yarns, as heretofore shown 29 .00 « is. 


Cost of Southern yarns delirered in England 80.60 44 


Difference in favor of Southern yarns 4 75 “ i 
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But no estimate is made of the brokerage, &c., in Liverpool, or of the 
freights and charges on the cotton from Liverpool to Manchester. Southern 
yarns could be shipped to the continent of Europe at about the same 
rates as to Liverpool, while English yarns would have to pay freight 
from Manchester to the continent. These additional charges on the cost 
of English yarns being considered, I think it would be quite fair to infer 
from the foregoing that we could send our yarns to Europe, and, selling 
them at the cost of producing English yarns, derive a net profit of at 
least five cents per pound. 

In support of the figures I have given, and the conclusions I have drawn 
from them, I mention the fact that at no time within the last three years 
would we have been unable to command from our Northern commision 
houses (had we chosen to ask for them) advances beyond the total cost 
of our yarns. Can any Northern or English manufacturer say this? 

Estimating the average crop of cotton at 2,500,000, bales of 450 pounds 
each, and the price here at 20 cents, and we have as the amount received 
by the South, #225,000,000. Manufacture this cotton into yarns, and 
sell at cost of Northern or English production, and we have, after deduct- 
ing all foreign charges (net price per pound 34 cents), 1340,000,000 ; 
and for waste, which would be worth for paper stock, if manufactured at 
the South, 82 per bale, 85,000,000 — 8345,000,000 ; showing a gain to 
the South of 8120,000,000 y and if we estimate for a receipt of say 3 cents 
per pound over cost of foreign manufacture (and our experience would 
more than justify it), we have a further gain of 830,000,000, In all 
8150,000,0000. 

The average production of yarns last year throughout the United States 
was, per spindle, 62.17 pounds ; ths average number of yarn manufact- 
ured, 27 1 ; the total number of spindles was about 6,048,240; of these 
the Northern States had 5^848,477, and the Southern States only 199,772, 
The average number of yarn manufactured at the North was 27£ ; pro- 
duction per spindle, 59,57. The average number of yarn manufactured 
at the South was 12$ ; production per spindle, 140.37. 

These figures are based upon the reports made to the National Asso- 
ciation of Cotton Manufacturers and Planters. It is probable that many 
of the smaller mills in the South were not reported. My calculation is 
based upon an average production per spindle (ring traveler) of 87 
pounds, and average number 20. To spin 2,600,006, bales would 
require 11,494,253 spindles. The calculation will vary, according ta 
kind of spinning done and machines used. 11,494,253 spindles would 
give employment to 250,000 hands — principally females, from ten years 
oi age up, and small boys. The average wages of operatives(big and 
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little) in our mill is $142 82 each per annum, which would give as the 
gross amount paid for wages per annum/nearly $86,000,000. And that, 
too, paid for labor that would nearly all of it not only be otherwise un- 
employed in adding to the wealth of the country, but be a positive 
burthen upon the country. 

Where weaving is done, the number of operatives and amount of 
wages paid will of course be much more. 

It must not be supposed that, because these figures show that it would 
require about twice the number of spindles now run in the North to spin 
up our entire cotton crop at home, that the amount of capital required 
would be double that invested in cotton manufactures in the North, 
and therefore beyond our reach ; for but a comparatively small amount 
of Northern capital is invested in spinning. The most of it is in weaving, 
dyeing, printing, bleaching, &c. Spinning is comparatively simple, and 
complications commence where saving begins. 

It must be evident to every business man, that all our cotton will, 
sooner or later, be manufactured here, at the place of its production. If 
done now, by association of planters and other Southern people, additional 
wealth is secured to ourselves and to our children : if deferred, Northern 
capital and energy will inevitably occupy the field. 

It seems to me entirely practicable for the planters of the cotton-grow- 
ing districts, all over the South to combine together, in joint stock asso- 
ciations, and erect cotton mills of sufficient capacity to spin up their crops. 
No doubt, if this suggestion were acted upon at once, and all our cotton 
made into yarn, and thrown upon the Northern market, the supply would 
exceed jthe demand, and loss, at first, would ensue. My proposition is 
to ship direct to the continent of Europe, as well as to the North. It 
would take us but little time to drive other yarns from the market. The 
process of approaching the spinning of our entire crop would be gradual, 
and would keep pace with the gradual withdrawal of our competitors. 

The arguments in favor of spinning will apply with equal force in 
favor of weaving. I have, however, confined my suggestions and calcu- 
lations to spinning, because it is more simple, and requires less capital ; 
and is, therefore, more likely to be generally adopted at an early day. 

To show the practicability of this plan, I submit an estimate for a 
cotton mill with 4,080 spindles, ring traveling frames; 

Number of square feet of flooring, 10,200 ; amount of No 20 yarns 
manufactured for spindle, 87 pounds. Total amount of No 20 yarns 
manufactured in mill, 354,960 pounds. Cost of first class machinery, 
with all the latest improvements, viz. : One large cylinder cotton opener, 
English ; one 3 cylinder opener, 1 beater, English ; 1 double lap machine; 
10 self-stripping 36 inch cards, with 2 R. W. heads, troughs and belts; 
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2 drawing frames and cans ; 1 English slubber, 60 spindles ; 2 English 
jack roving frames, 120 spindles each; 20 ring traveler spinning frames 
204 spindles each ; 14 reels, traverse grinder, slide rest, card clothing, 
governor, turbine wheel, cotton scales, bundle and bale presses, shafting, 
belting, bobbins, transportation, putting up machinery, findings to com. 
raence with, dec., dec., $43,000 ; building, including houses for operatives 
(estimated by an experienced contractor,) $7,000 ; total, $50,000. Such 
a mill will give employment to 87 operatives, and will consume 887 
bales cotton, weighing 450 pounds each. Estimated net profits on pro- 
ductions, if sold at cost of Northern production, $17,748. No estimate 
is made of the cost of water power, as that would depend upon location, 
size and nature of stream. 

Finally, with great diffidence, but with equal earnestness, I urge upon 
the Convention, and upon the Southern people generally, careful consider- 
ation of the facts and figures submitted ; and close with the suggestion, 
that houses of correction for juuenile delinquents, who abound in our 
midst, and pennitentiaries for females be established, and that their 
inmates, as well as those of orphan asylums, be employed in cotton 
manufacturing. I may state that, by the wise forethought of the project- 
ors of our State Penitentiary, this was, though to a limited extent, 
provided for, and I believe lam correct in saying that the convicts now 
manufacture nearly, if not all their clothing and bedding. 


THE RECENT BREADSTDPFS MOVEMENT. 

Our readers will remember that, last fall, we expressed the opinion that 
a very heavy surplus of grain remained in the hands of Western farmers 
which they would have to realise upon, before next harvest, at lower 
prices than were then current. Upon this view, we urged the expediency 
of forwarding grain before the close of navigation, as best for the farmer 
and the country at large. The event has turned out as we anticipated, 
and proved the wisdom of our advice. 

The abundant harvest of last year is succeeded by the prospect of 
another year of abundance, not only in the United States, but in many 
other grain-growing countries; and the farmers, under the prospect of this 
new supply, and fearing that the value of their grain may further depre- 
ciate, are pressing it forward to market. The amount of this surplus 
may be judged from the volume of the receipts at the Western grain 
centres. The following figures show the arrivals of flour, wheat, corn 
and oats, at the ports of /Jhioagc, Milwaukee, Cleveland, Toledo^ and 
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Detroit, from May 1 to June 12, for this and the two next preceding 


years : 

I860. 1F8& 1887. 

Flo r, bbls... 640,828 416,064 077,758 

Wheat, bush 6,048,601 *241,429 1,469.786 

Coro, bush 4,167.079 8,378,918 6,031,841 

Oat*, bafeh 9,080,686 1,904,830 1,646,661 

Total, bush lliaOUW 9,090,177 8,137,647 


We thus find that the receipts of flour, at the Lake ports, for the week 
ending June 12, have been 227,762 bbls in excess of the same period 
of last year, and 365,038 bbls more than in 1867. The aggregate receipts 
of wheat, corn and oats, for the same weeks, were 3,280,089 bushels over 
those of 1868, and 4,163,519 more than in 1867. Since the prospects 
of the new crop became more apparent, the receipts Lave been especially 
heavy, those for the first two weeks of June being very close upon the 
arrivals of September last, when the forwarding movement was at its 
height. The arrivals of wheat and flour, at the five piincipal lake ports, 
for the four weeks ending June lOtb, reducing the flour to wheat, were 
equal to nearly eight millions bushels of wheat. The following is a state- 
ment of the receipts at those points for the weeks named : 

1868. 1969. 

Flour, barrels 280,768 4$S£68 

Wheat, bushels 1,698,937 6,664,910 


The Buffalo Commercial Advertiser gives the following estimate of 
the quantity of wheat afloat and in store at the close of last week : 

Barbels. 

In store at Chicago and Milwaukee 2Ut ....1,300,000 

Afloat on Lake* lor Buffalo and Oswego 21st 1,044,000 

Afloat on C»»nnl, destined for tide-water .. 1,800 000 

In store In New York 21st 62^,836 


Total. 


6,662,886 


not including stocks at Buffalo and Oswego. 

The amount afloat on lakes and canals is about 2,800,000 bushels, 
mainly destined for the Hudson. 

The natural effect of this movement would have been to further 
depress the prices of breadstuffs had it not been for the less favorable 
accounts with regard to the wheat plant which have lately been leceived 
from England and France. These reports, together with the small stocks 
now held in those countries, their light imports and the low prices cur- 
rent have within the oast two weeks resulted in considerable activity in 
breadstuffs, with an upward movement both here and at Liverpool. This 
is furnishing a very convenient and satisfactory outlet for our present 
surplus. The immediate effect of this enlarged movement at the West 
and towards the East is quite apparent in its influence upon our money 
market; though perhaps not observed to the extent it really deserves. 
The Western banks, especially those of Chicago, have withdrawn large 
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amounts of currency from the banks of this city, the amount deceived 
there from the East, during June, being, according to the Chicago Tri- 
bune y $6,000,000; and this depletion, occurring concurrently with a demand 
for moving the wool crop, with large withdrawals into the Treasury, and 
upon an unusually low condition of the legal tender resources of the 
banks, has contributed, fn no small degree, to the extreme stringency in 
money which has recently prevailed. 

The railroads have received their share of benefit from this movement. 
As appeared from our last issue, the gross earnings of thirteen principal 
Western roads, for the month of May, were $5,628,000, against $4,973,000 
for the same month of last year ; showing an increase of $555,000, or 
about 12 per cent; and, for the current month, the receipts exhibit a still 
larger gain. This evidence of an increasing supply of food products is a 
gratifying indication of our agricultural growth, the main basis of our 
national prosperity. It is calculated to infuse a healthier feeling into our 
industries and to promote a sounder condition of general values; while 
it also affords a hope that we may ere long be able to assume a position 
of greater importance among the grain-producing countries of the world 


REDEMPTION OP BANK NOTES* 

We have often had occasion to defend the National Banking system 
against the attacks of persons who exaggerated its defects, and overlooked 
the vast benefits which it has conferred, or is capable of conferring in 
the financial, industrial and commercial progress of the country. In 
pleading the cause of the banks, however, we should carefully remember 
that the system is by no means perfect, and that much remains to be 
done for its improvement. Of this, we have, during the past month, had 
a striking proof in the spasms which have invaded the money market, and 
in the exorbitant rates of interest which have been paid in Wall street. 
That these troubles are caused, in part, by movements over which the 
banks can exert little direct control, we freely admit. But still neither the 
manoeuvers of speculators, the locking up of greenbacks, the absorption 
of currency in the South, the over-rapid conversion of floating capital into 
fixed capital, nor the hoarding of money in the Government vaults, would 
have produced so profound and convulsive a stringency had the banks kept 
themselves strong, and had our currency been elastic and responsive to the 
wants of business. It is very evident that the monetary troubles of the 
past three months have been due to defects in our financial machinery 
rather than to any lack of capital. Which ever way we look proofs mul- 
tiply on every side that our people are growing in wealth and in all the 
chief conditions of material prosperity. What is wanting, however, is 
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a corresponding elasticity in the financial machinery of the country. 
Speculators and cliquesof capitalists dam up the fertilizing streams of the 
national wealth and prevent their flowing equally and freely and gently 
over the whole field of the national industry. We are suffering not 
because we cannot produce wealth but because our machinery for dis- 
tributing that wealth is out of order, inelastic, and not sufficiently 
responsive to the changing pressure upon it and to the varied demands of 
different seasons of the year. 

These facts all point to the currency of the banks as the weakest part 
of the National system. When the cliques would make trouble in the loan 
market they always attack the currency and their ingenious devices for 
locking up currency, and so depleting the current of the active circu- 
lation have been often exposed. Why have no such plans ever been set 
in operation in Paris or in London 9 The speculators there are as keen, 
as bold and as shrewd, and wield larger masses of capital. Why do 
they never resort to the expedient of locking up currency. The reason is 
obvious. The currency of France and of Great Britain is elastic, and 
enlarges or contracts with the seasons with the activity of business and 
with the greater or less demand for money. Our currency, on the con- 
trary, remains rigidly fixed in amount all the year round. It consists 
first of some four hundred millions of greenbacks and fractional currency, 
the amount of which was not intended to fluctuate, and secondly of national 
bank notes, the outstanding amount of which ought to vary from two 
hundred millions as the minimum, to three hundred millions as the 
extreme amount authorized by law. The issue of currency is so profitable 
to the banks that they try to keep afloat all the law allows. If the notes 
of a bank come back to it they are immediately reissued, and as there 
is no effective arrangement for redeeming the bank notes, the whole three 
hundred: millions are kept constantly afloat, winter and summer, spring 
and fall, whether the amount is in excess of the requirements of the coun- 
try or not. 

In no other banking system ever established in Europe or in this coun- 
try, have private corporations been invested with so much power over the 
volume of the currency. To say that they should not abuse this power, 
is nothing to the purpose. The banks are 1,600 independent institutions, 
spread over the various States, and anxious each to make large profits for 
its shareholders. The issue of currency is one of the most lucrative parts 
of the banking business, as it enables the bank to borrow [money without 
interest. While human nature is as it is, every bank will put out and 
will keep out all the currency it can. And the only way to make sure 
that the volume of bank notes shall increase when they are needed for 
business and shall diminish when the want has passed away, is to make it 
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impossible for the banks to keep out their notes in excess. This is easily 
to be done. Banking experience has supplied an effective safeguard. It 
is the safeguard of metropolitan redemption. Let the banks be compelled 
to redeem their notes at the metropolis, where in time of plethora the 
notes are sure to accumulate, and we have the best remedy for inelasticity 
of the currency, which the nature of the case seems to admit. 

An unreasonable opposition has been aroused among some of the banks, 
against any more effective means of redemption than one in use at present. 
We trust, however, this will pass away. The existing arrangements for 
redemption are notoriously imperfect and unsatisfactory. This circum- 
stance offers a powerful weapon to the enemies of the banking system, 
which they are not slow to use. In Congress a large power is known to 
be arrayed against the banks. Suiely it is the part of wisdom for these 
institutions to correct every abuse, and to strengthen and reform them- 
selves as much as possible. The banks must show to the country that 
they are not a set of speculative institutions, intent on money-making and 
greedy of gain, but that they are depositories and trustees of important 
powers over the currency of the country, and that they do not receive 
the rich endowments of that trust without doing their best to fulfil its 
duties. One of the strongest arguments against the banks would be 
deprived ol its force and one of the most threatening dangers which await 
them in Congress would be removed, if they would voluntarily combine 
together this summer and organize some effective scheme for central 
redemption* It is a matter for regret that the recent convention in th.s 
city did not give more attention to a reform which is infinitely more for the 
true interests of the banks than almost any other topic, which was promi- 
nently discussed. 


A PART OP THE GREAT NORTHWEST. 

There is a portion of this country which promises in a few years to yitl 1 
to none other, in population, wealth and production. It is a region, how- 
ever, now comparatively unknown, of vast extent, of healthful climate and 
of large resources. It has for its streams the upper waters of the Missis* 
sippi, those of the Red River of the North, of the Assinneboine and of the 
Saskatchawan. It touches the shores of Lake Winnipeg ; extends far 
westward along the borders of the United States and of the New Domin 
ion to and beyond the Rocky Mountains. It has Lake Superior for 
its Eastern limit. The State of Minnesota, part of Wisconsin, part of 
Dacotah and a broad section of the New Dominion lie within this re- 
gion. At first thought one would say that this section was far to the 
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northward, but a glance at the map shows that while St. Paul is in the 
latitude of Venice, the Northern shore of Lake Superior is in the latitude 
of Paris, 200 miles further south than London and 700 miles further 
south than St Petersburg. The summer isothermal line of 70 degrees, 
which passes through the wheat-growing regions of Russia and through 
Southern France, strikes this continent on Long Island, bends down into 
Pennsylvania, skirts the northern limits of Ohio and Indiana, passes irom 
the foot of Lake Michigan to the Mississippi just north of St. Paul, and 
then sweeps up to latitude 52 three and a half degrees north of Paris. 
Some of our school misconceptions of geography are corrected bp the prac* 
tical knowledge we acquire in this day of enterprise and action. It is 
under and around this isothermal line that the richest wheat-growing 
regions of the United States lie, and it is near this line that the remarka- 
ble development of the last few years has been made. For instance, in 
1857 Minnesota did not raise breadstuff's sufficient for her own con- 
sumption. Ten years after her export of wheat was 10,000,000 of bush- 
els and her production was 14,000,000 bushels. In 1854 she had only 
15,000 acres of land under cultivation. Ten years later it was over 
1,000,000. In 1860 her population was 172,000. In 1865 it was 250,- 
000. It is estimated now at 450,000. In 1860, Hon. Wm. H. Seward, 
standing in St. Paul, the centre of this great “ continental wheat garden,” 
speaking of the broad belt extending from Lake Superior to the Pacific, 
remarked, “Here is the place, tie central place, where the agriculture of 
the richest regions of North America must pour out its tributes to the 
whole world.” 

The tiansportation facilities of this region are mostly as yet only 
“projected.” There is first of all, however, the Mississippi river, which 
offers such cheap carriage to the sea. This route may, we thinly, be 
regarded as “ finished.” The agricultural wealth of Minnesota was 
one of the chief inducements for St. Louis to engage in the present sys- 
tem of grain carriage to New Orleans. Its effort was to secure a share of 
that traffic which by several lines of railroad passed across the States of 
Wisconsin and Illinois, and so sought an Eastern market, by way of the 
Lakes. But Minnesota has designs of its own, and hopes to do its own 
business. It has under way a railroad from St. Paul to Du Luth, the 
head of Lake Superior. This road will be 150 miles in length. A 
portion of it is done and the rest will be completed during the present 
year, placing Minnesota several hundred miles nearer tide water than 
it is now, for the western end of Lake Superior is 240 miles west of Chi- 
cago, and the distance of the centre of Minnesota production is much 
nearer Lake Superior than Lake Michigan. The navigation of the two 
lakes is practically limited to the same season, for one depends upon 
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the departure ot the ice from the St. Marie, and the other upon the free 
dora of the Straits of Mackinaw. To New York the distance from the 
head of Lake Superior is just about the same as from the bead of Lake 
Michigan. The Northern Pacific Railroad is another improvement, upon 
which work is beginning. But this is too indefinite yet to require fur- 
ther remark. Railroads, east and west lines, are started in the first, 
second, fourth and fifth tiers of counties in Minnesota, counting from the 
lower line of the State. St. Paul is a railroad centre, and from it diverge 
-nine or ten roads, all of which are designed to feed the new road to 
Lake Superior. There is a road started to Pembina, of which 81 
miles are completed. Another is from St. Paul to the bead ot Red River 
navigation, of which 60 miles are done and 100 more are contracted 
for by the first snow fall. Another runs towards Sioux City, and 90 miles 
are done. At Sioux City it will meet a branch of the Union Pacific 
road and contend for the traffic of that route. Another runs down the 
river to Hastings, and has Chicago for its objective ; of this 20 miles 
are done. Another road towards Chicago has 50 miles completed. -We 
omit mention of some minor routes and projections. 

The question naturally arises how is the labor procured for all these 
enterprises? The regular emigrants to Minnesota and other Western States 
are farmers, agricultural laborers and artisans. They are not “ navvies” 
So laborers for the railroads are sought abroad. They bring them over 
by the ship load, and set them to work on the railroads. They settle on 
the line, and so, when the road is done, it has a population to support 
iL The Minnesota State agent has been to Sweden for his emigrants, be- 
fore whom he laid the wonders of climate, production, free homesteads, 
Ac. He brought 900 over with him a few days since , aud he promises 
that 75,000 Scandinavians will come over during the present year. So the 
State grows and develops. So civilization makes its powerful conquests of 
new regions. So the material prosperity of the whole country is increased 
and the national life derives fresh strength. The remote is brought near, 
the savage is tamed, and the kindly fruits of the earth are produced in 
greater and greater abundance. This little sketch of what one State 
is doing is but the repetition of what others have already done, and 
the prelude to even greater enterprises. 


THE WESTERN GRANARY AND ITS OUTLET. 

It is within the memory of many men now living that the centre of 
the wheat production of the United States was east of Lake Erie. In 
the earlier part of this century the counties on the Hudson River and 
along the Mohawk were large producers of wheat. Then the Genesee 
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Valley came into notice, and for many years was the granary of the 
East. The wheat and flour of this valley have not yet lost their celeb- 
rity, despite the competition of Ohio, St. Louis and California. For many 
years the insect destroyed the crop there, but its productiveness has been 
now partially restored, and at no time was there a complete failure. 

“ Extra Genesee,” though often merely a name, was still a brand in the 
market through all viscissitudes. The Erie Canal opened the way to 
the West and made the farther shores of the great lakes as accessible 
to market as Western New York had been. So the wheat-growing • 
moved westward to Ohio, Michigan, Indiana and Illinois. Another 
impulse was needed. Railroads were built from the Lakes to the Miss- 
issippi, from the Mississippi to the Missouri and farther West, and again 
the “granary” receded to the Westward, until to day it is found beyond 
the Mississippi ; and Iowa, Minnesota and California are, in proportion 
to population and in the yield to the acre, the greatest wheat-growing 
States of the Union. Jn 1848 and in 1859 the wheat product of several 
States was as follows : 


184*. i m. 

Pennsylvania bneh 15,867,691 18,049.165 

Ohio 14,487,851 15 *19,017 

New York 18,121,498 8 68t,lC5 

Illinois 9,414,675 *8,887,023 

Indiana 6,214,458 16.848,267 

Michigan 4,925,889 8,836,368 


Such were the figures for 1848 and 1859. But in 1866 a further 
change took place. For instance, Wisconsin, which reports 4,000,000 
bushels in 1848 and 15,600,000 in 1859, reports in 1866 20,307,920 
bushels, at a valuation of $33,914, 226 — a five-fold increase in crop in 
18 years and a nine-fold increase in value. Other States named above 
present the following aggregates : 


Pennsylvania. 

Ohio 

New York... 

Illinois. 

Indiana 

Michigan 


I860. 

bash. 10,619,660 

10.208,854 

12,626,406 

fIS,551,491 

9,114,562 

14,740,689 


Value. 
$28,087,499 
25.726,319 
83, 525, f 04 
55,104,243 
21,^66,094 
87,588,680 


Pennsylvania, in the interval from 1859 to 1866, fell off; New York, 
recovering from the devastations of the weevil, gained ; Ohio fell off 
largely, considering her increase in population ; Indiana also produced 
less, while Illinois and Michigan increased. Iowa now enters the lists 
with a production of 8,000,000 bushels ; California shows a production 
in 1866 of 14,000,000 bushels, having a currency value of some $20,000,- 
000; Minnesota, which in 1857 imported breadstufls, had 10,000,000 
bushels for export ten years later and kept 4,000,000 for home consump- 
tion. Twenty yeare aqo the wheat product of New York and Pennsyl- 
vania was four or five bushels per head to the population; now it is but 
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two or three. Of course these States and their Eastern neighbors 
look to these great Western granaries for supplies; and their confi- 
dence will not be misplaced. Directly west of Iowa and Missouri, and 
within the limits of Kansas and Nebraska, the wheat region virtually 
ends ; but it will expand into immense dimensions on the vast areas 
of the Northwest. There will be a granary never to be drawn down. 

There is a lesson of importance to be derived from this statement 
we have given. These wheat areas of the East, and in this term we 
* include all the regions east of the Mississippi, are by no means exhausted. 
They need but culture to reach the highest promise they ever gave. 
The wheat crop of New York fell from 13 millions in 1848 to 8 mil- 
lions in 1859, and rose then to 12 millions in 1866. The prime cause 
of this was the renewal of wheat culture after years and years of dis- 
ease. The farmers could not contend with the insect and they yielded. 
The insect disappeared, and again the fields returned productive crops. 
If land is h : gher in price in those Eastern States, the farmers are nearer 
a market and they can compete, to a certain extent, with the West. In 
Ohio, Michigan, Indiana and Illinois, there has been a falling off in the 
average yield per acre, showing a careless cultivation, for these wild 
lands are yet unexhausted. 

An examination of the breadstuffs trade of Chicago for a series of 
years, also indicates [the growth of the West and the tendency of the 
centre of cereal production in that direction. In 1854 the receipts 
of flour at Chicago were 234,575 bbls., in 1868 they were 2,276,335 
(a tenfold increase) and Chicago which, in 1860, manufactured but 282,- 
000 bbls. manufactured last year 747,932. In 1854 the receipts of 
wheat were 3 millions of bushels, and in 1868 they were 15 millions. 
Corn grew from 7 millions in 1854 to 25 millions in 1868. Chicago 
shipped last year 24,800,000 bushels of wheat and flour reduced to 
wheat. The five lake ports together sent out 53,000,000 bushels, and 
' it is estimated that 18,000,000 of bushels went on the railroads. 

The promise of an increased crop this present year is very good. 
Illinois has recently suffered so severely from the rains that the corn 
crop is considered to be in danger, all other sections of the country 
report good progress and warrant the belief that the avenues of trans- 
portation will be crowded with the products of Agriculture. For the 
great granary beyond the Mississippi, of which we have spoken, the 
competition of transporting interests is lively. St. Louis has an agent 
in New York to engage a steamship to proceed to that city and bring 
a crop of grain directly to this port; Iowa and Minnesota are pushing 
railroads into the interior ; Chicago reduces her charge for handling 
and storing grain. Freights by rail on competing roads go down and 
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the great battle between the rail and the water route assumes new and 
more interesting proportions. Some of the experiments induced by this 
rivalry between different routes are on an extensive scale. This steam- 
ship from New York to St. Louis and return, involves a long voyage. 
It is 3,000 miles of water against 1,000 by land. It is an ocean voyage, 
a gulf passage and a long and sinuous river with all its opposing cur- 
rents and unknown obstructions. It passes by the Mississippi cities, 
whose hopes have been of " Direct Trade ” with Europe, and it 
has for its St. Louis guarantors the enterprise, and capital and pluck 
of a strong and vigorous city. As one attempt to solve this problem 
of transportation it is interesting to all observers. The world at large 
which takes many million bushels of wheat, corn and dour from the 
United States, and the army of consumers in the non-producing States 
no less than producers are all directly interested, for to them it is a 
question of cheaper food. 


TOLEDO, WABASH AND WESTERN RAILWAY. 

Among western railways this line occupies a route which for directness 
between the Pad 6c and Atlantic coasts is not surpassed. This assertion 
applies to its present phjsical relations. When the Pike County Rail- 
road, extending from Naples to Douglasville (opposite Hannibal, Mo.), 
now in process of construction, shall have been completed, the east and 
west line will have been materially improved both as to distance and gen- 
eral directness, insuring additional economi cal means of transacting the 
ever increasing business which the progress of events has brought with- 
in the company’s grasp. The section of the line to be thrown out of 
use by this improvement as a through route (say between Van Gundy’s 
and Palmyra) will be utilized as a local carrier for a rich and prosperous 
stretch of country. A further improvement of the direct westward line 
will be made by cutting off the triangle which, with Palmyra as its apex, 
has Hannibal as its latitutidnal basis. In former times the constitu- 
ents from which the whole route was formed were notoriously unpro- 
ductive and expensive, but the vast development of the country through 
which the aggregate line passes, and the improved connections east 
and west already established Jor projected, together with the Union 
Paci6c road now completed, have given to this line an increased impor- 
tance which a very short period will more clearly develope. These facts, 
results and anticipations are in marked contrast wiih the troubles aud 
disabilities through which the several roads comprising the company’s 
present lines have been forced to pass. Even the titles of the bond issu s, 
now part of the company’s funded debt, speak of frequent disasters and 
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reorganization after reorganization in each of the principal roads, until 
common sense and experience brought the whole line ocoupied by the 
existing corporation under a single efficient and co-operative organ- 
ization. 

We have not space to recount the early history of the line. The San- 
gamon and Morgan Company began their experience the earliest — say 
some third of a century ago, and were succeeded by the Great Western 
Company, which built on the east and the west of the original route, so 
as to complete a line from the Indiana border to Meredosia, with a 
branch to Naples — both on the Illinois River. This company failing, 
was succeeded by the Great Western Company of 1859. The roads in 
Indiana and Ohio were built by separate companies, which under several 
titles, (now consolidated, again separate, and then again united,) had a 
very precarious existence. Then came the consolidation of July 1, 1865, 
which included two other lines and gave the original roads connection 
with Quincy and Warsaw, both on the Mississippi, and with the great 
lines of Missouri and Iowa. At the time of consolidation the lines were 
as follows : 


micr. 

Toledo and WabasVRaUroad (Toledo, O., to the Indiana Line) 94 2.4 

Great Western Railroad of KS59 (Indiana Lice to Meredosia, Ac.) 18* .4 

Quincy and Toledo Railroad (Meredosia to Camp Point) 84.0 

Illinois aud southern Iowa Railroad (Clayton to Warsaw) 41.3 

Total consolidated line 500.0 


About 22 miles of the Chicago, Burlington and Quincy Railroad 
(leaded) complete the company’s operative lines, making the whole 
length of line operated 522 miles. Of this length of road 75.5 miles 
are in Ohio and 166.9 in Indiana, the remainder of the total length being 
in Illinois. The road is now ironed with rail averaging 60 pounds to 
the yard. The guage of the track is 4 feet 8£ inches. The reportdoes not 
state the length of second track, sidings, &c. 

The amount of motive power and rolling stock operating on the roads 
of the company at the close of each of the three years 1866, 1867 and 
1868, inclusive, was as follows : 


Locomotive engines. 

r and emokin o is 

Mail and ba »gage cars 

Box freight care 

Live rtock cars 

Platform care 

Coal cars 

Caboose cars 

Dumping cars 


1866. 

1867. 

1868. 

109 

105 

105 

47 

49 

59 

97 

94 

99 

1,040 

1,178 

1,07? 

975 

405 

404 

900 

243 

943 

150 

154 

148 

.... 

45 

44 

.... 

30 

80 


Of the engines 47 are coal and 58 wood consumers. There are 104 
stations on the roads and 11 engine houses. Upwards of 100 new cars 
were built in the company’s shops in 1868, and nearly 400 cars were 
entirely rebuilt or received general repairs. 
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The results of operations in the same years and 6ince the consolidation 
aTe shown in the following table : 


Passenger earn Ties 

Passe >e<rs carried 

Freight earnings 

Maif earnii g* 

Express earnings 

Miscellaneous earnings...... 


1865 ( 6 mos). 1866. 1F67. 1868. 

$896,969 08 $1,322,846 78 $1,218,625 43 $1,224,681 51 

m 525 624,878 684.855 

$1,020,258 88 $2,209,427 85 $2,861,225 40 $2,542,742 91 
26,000 (0 69,000 00 52.000(0 70,412 49 

4 9,042 10 98,845 17 148.3S5 52 89,168 97 

40,846 59 84,760 92 81, <17 23 86 207 10 


Gross earnings $2,033,109 15 $3,717,886 22 $3, £09,353 58 $4,013,207 to 


From which deduct expenditures : 


Renewal of iron and supers true tores w 

Maintenance of way and ettnetorea 

Maintenance of cars, engines, Ac 

Transportation expenses 


$109,017 30 
388.024 t 6 
1*76,837 12 
768,568 93 


$241,051 79 $264,912 93 
624,066 25 633,491 20 

(66,605 78 449.469 81 

1,389,462 68 1,489,008 85 


$237,064 04 
624,579 41 
489,859 66 
1,488,586 68 


Total operat’g expenses $1,487,488 26 $2,811,166 50 $2,786,882 82 $2,889,619 T9 


Nett income $545,670 89 $906,199 72 $1,022,471 26 $1,188,584 19 

Nett earnings, per cent 26.84 24.89 26.97 28 00 


In the following statement are shown the general financial transactions 
of the company as exhibited on the income account since the consoli- 


dation of July 1, 1865 : 

Nett earnings 

Supplies from old companies 

Machinery and tools sold 

Mnking fund bonds so'd 

Consolidated mortgage bonds sold 

111. and ^outh. Iowa Rilroad 

Balance from year to year 


1865-66. 1967. 1868. 

$1,451,870 61 $1,022,471 26 $1,123,598 19 

102,548 64 

1,810 00 

1,000,090 00 

1,410,000 00 615,010 00 

22,100 00 

278,599 00 491,512 82 


Total 


12,554,419 25 $2,780,010 26 $2,230,101 01 


Against which amounts are charged as follows : 


Construction, Ac 

I uteres account 

Discount «ad exchange 

'I ole jo and Wabash N.R. Company 

II. and South Iowa RR. Company 

New York office 

8 ii. k : ng fund bands taken up 

Balance Lorn year to year 


$603,974 00 
1,328,180 37 
2 >1,841 28 
17,106 68 
129,807 97 


273,599 00 


$143,586 53 
1,189.161 83 

12 , 8 i 0 82 

1,454 98 


!0,543 *8 
731,000 00 
491,512 82 


$803,481 71 
1,226,622 53 


269 m 00 
430,996 77 


The financial status of the company at the close of 1866, ’67 and ’68, 


respectively, is shown in the Treasurer’s general balance sheet, as follows : 


Balance of income account . $273,699 00 

Gen* ml stock. 67, Oi 0 share* 6,700,000 00 

Preferred stock, 10,000 th »res 1,000, < 00 00 

Funded debt 14,345, 000 00 

Coupons dne and unpaid ’. 42,234 75 

Overdraft 71,790 63 

Equalization account ......... 66\726 19 

Buie payable 16,500 00 


1867. 

$491,512 F2 
6,7<X»,000 00 
1 , 000,000 00 
16,494,000 00 
63,250 00 


15,420 00 


1868. 

$130,996 77 
6,70 >,000 00 
1,000,000 0C 
16, (-00,000 ( 0 
127,512 50 


” 1,308*00 


Total 


$22,118,900 47 $23,764,182 82 $33,259,817 27 


Per contra : the following charges, viz. : 


Road and equipment $19,850,000 00 

Trusts cm 1,195,000 00 

Matcri il*» and fuel 903,014 07 

Sundry accounts fr5.5H) 48 

Equalization account 703,300 27 

Cash 


$20,999,000 00 
1,195,000 00 
268,757 88 
105,678 88 
3 ( 674 OS 
167,171 98 


$21 551,000 ro 
1,196,000 On 
237, £62 G 6 
183,808 10 
31.574 08 
1' 8,077 48 


Total 


$22,113,900 47 $22,554,162 62 $23,359,817 *7 
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The funded debt of the company, as it stood on the books at the close 
of the fiscal year 1868, is described in the following statement: 


Claeses of bonds 

1st mort., Tol. A PI. RR (75.5 m.) .. 

“ L. Erie, Wa. A St L. RR (186 9 m) 

M GE. West*n h R, east of Decatur . 
“ Gt. Wee t’n RR, we§t « f Decatur.. 

“ Gt. Weet’n RR of 1859 (189.4 m ). 

“ Quincy & Tol . RR (84 m.) 

“ 111. & So. Iowa RR (41.9m.).... 

Sd mort., Tol. A Wab. RR. (75# m.) 

“ Wabash A Western RK (166 9 m) 
“ Gt Weat’n RR of 1869 (189.4 m.) 

Equipment. Toledo A Wabash RR 

8kg Fund, Tol , W. A Weet’n RR (500 m.). 
Consols, Tol., W. A West’ll RR (500 m.).. 



, — In tercet — , , — Pr'ndpal — * 


Rate 

Payable. 

Amount 

Dae. 

7 

F. A A. 

$900,000 

1S90 

7 

F. A *. 

9,500, 0< 0 

1800 

10 

^.*0. 

1,000.000 

1878 

7 

F. A A. 

45,0f0 

18F8 

7 

F. A A. 

1,465,000 

1888 

7 

M. AN. 

600,000 

1890 

7 

F. A A. 

seyoc 

1889 

7 

JM. A N. 

1,000.000 

1878 

7 

M. AN. 

1,500,000 

1871 

7 

M. AN. 

9,500,000 

1898 

7 

M AN. 

000,' 00 

1888 

7 

A. A O. 

(called In) 

1871 

7 

Quart’ ly 

9,700,000 

1907 


All of these issues are payable principal and interest in New York 
at the dates above named. The interest on the new consolidated bonds 
is payable February, May, August and November. 

Four years have nearly passed since the consolidation, during which 
the monthly range of the prices of the company’s stocks at the New 
York Stock Exchange has been as follows : 


BAXGX or THU GENERAL STOCK. 


July 

A ague t . . . 
September 
October... 
November 
December. 
January... 
Febru ry.. 
X rch .... 


April . 
M.y ■ 
Jane.. 



1865-66. 


... 


40 

@10 

43 

@18 

39 

@55 

40#@43 

42 

81 

@43 

@40 

81#@i3 

82 

@39 

84 

86 

@39 

@36 


1866-67. 

1867-68. 

86#@40 

89 @47# 

46#@53# 

4S*@5l 

48#@46# 
41 @54# 

89 @49 

89 @44# 

40 @55# 

41 @45# 

88 @39# 
£8 #@13 

89 @45# 

42# @47 

88 @43 

45 @47# 

84 @39 
>5 @39# 

46# @65# 
46 @52 

88 @48 

49 @52 

41#@17# 

46 @51# 


1868-69. 
48#@M# 
49 @53# 
58#@64 
68 * @67 
54 @62 
68# @59 
69* @07 
63* @69 
65#@68 
6i*@73# 
72 @78# 
71 @ 76* 


Year, 


81 @55 84 @)5# S8*@56# 4S*@78# 


BAH OX or TUX PBXFXBBXD STOCK. 




1865-66. 
@.... 

1866-67. 

61 @61 

1F67-68. 
69#@72# 
70# @71 

09 @69 

p - 


@.... 

... 60 @64 

67*@70 

70 @73# 
72*@75# 
72 @75# 



... 64 @65 

62# @68 

62 @62# 
«1#@61# 



.. 68 @08 



@-.-. 


July . 


December , 

January * @ 

February @..,, 

March . @.... 

April 63 @88 

*»y @.... 

June... .. @. .. 



64 

68 

70 


►87 

@74# 
@74 
70#@72 
69 @H9 
69 @69 


1868-09. 
€9 @78* 
7* @78 
733$ @78 
73*@78 
70 @73* 
70 @70* 
73 @7rf 

77 @ 77 # 

78 @79 
77# @80 

79 @83# 
83 @89 


Year. 


60 @68 59 @75# 61#@74 74 @82# 


We have made this analysis more extensive than ordinary, for the reason 
that “Poor’s Manual” does not include the report for 1868, although 
we find that it was waited for as long as possible. A partial return obtained 
from the company is all that is given in the work referrod to. 
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ON THE AGRICULTURAL STATISTICS OP THE UNITED KINGDOM (SECOND 

PAPER.*) 

BT JAMES OAIRD, ESQ. 

(Read before the Statistical Society of LoodoB). 

Having been invited by the Council to continue the subject of tbe 
Agricultural Statistics of the United Kingdom, on which I read a paper 
in March last year, I propose first to consider the result of the estimates 
then offered of the previous crop, the probable yield of the last crop 
(1868), and the great public advantage which followed the early 
announcement contained in the summary of the returns. 

L — Estimate and Result of Crop % 1867. 

It will be remembered that I then offered an estimate of the result of 
the bad wheat crop of 1867, in which, after making deductions for the 
diminished consumption likely to be caused by high prices, I computed 
the foreign supply required within the harvest year at 9,600,000 quarters. 
The actual receipts have been 9,090,006 quarters, between August, 1867, 
and August, 1868, the date at which the new crop was ready. 

But the harvest was a very early one, and the condition of the corn so 
good that it was available for immediate use. The harvest year, as gene- 
rally and properly understood, and within which it is very desirable that 
the statistical tables should be framed, is from 1st September to 1st Sep- 
tember. Between these dates last year the total imports of wheat and 
flour were 9,293,000 quarters. 

On either basis it will appear that my estimate was not very wide of 
the mark, though it was severely handled at the time, and figures were 
put forth to show that considerably less than two million quarters was all 
we could possibly receive between that time and harvest. The price, 
which had begun to droop, was thus again strengthened and maintained 
during April, May and part of June, when the final fall began and steadily 
continued till the beginning of September, by which time the drop from 
the highest point had reached 20s. a quarter. But in the meantime the 
pressure on the poor, as was partly shown by the statistics of out door 
relief, was unnecessarily prolonged, while it was found that the foreign 
supply, which had been represented to have been exhausted by the enor- 
mous imports of the first six months of the harvest year, continued with 
very little diminution to its close. Instead of the 1,000,000 or 2,000,000 
quarters, which was the utmost wo were led to expect from all sources, 
we actually received 4,600,000 quarters in the second half of the harvest 
year. 

* The drat paper was pablehed la the June number o( the Maoazimi (toL 60, page 431). 


Digitized by v^ooQle 




109 


1809] 


AGRICULTURAL STATISTICS OF THE UNITED KINGDOM, 


The economy in the use of bread caused by the high price of last 
year has proved very close to the estimate I ventured to put forth. It will 
perhaps be remembered that I assumed every 10 per cent of additional 
price on the crop would diminish the consumption by 1 per cent; and as 
bread had risen 50 per cent, I reckoned the saving at 5 per cent, era 
little over 1,000,000 quarters on the total consumption. The actual saving 
is shown by the following figures : 

Quarter*. 

Average annual consumption since 1862, inclusive of seed 20,600,000 

Seed, 2J bushels per acre. ..... qrs. 1,100,000 

Foreign wheat imported 9,800,000 

Home crop, 9,700,000 quarters of 59 lb. quality, equal to 61 lb 

quality 9,880,000 

19,780,000 

Saving by economy in the use of bread. ... 1 ,02 0,000 

This bears out the opinion of eminent statisticians, that the consump- 
tion of bread is very constant; that whatever the price may be, every- 
thing must be given up before bread, for the very severe- pinch of an 
increase of price of fully one -half diminished the use of it by only one- 
twentieth. 


II. — Wheat Crop , 1808. 


The bountiful harvest of 1868, and the splendid condition in which it 
was saved rendering it fit for immediate consumption, was a great relief 
to the country after the pinching caused by two bad harvests and dim- 
inished trade. If there had been only the greater acreable produce to 
rely on much would have been gained ; but a great deal more than that 
was revealed by the publication of a summary of the agricultural returns 
on 19th September. The beneficient season bad added 2,000,000 qrs. to 
the produce of an average crop, while the increased acreage under wheat 
swelled that addition by 1,200,000 qrs. more. Nor was this all ; for the 
fine and heavy sample will improve the yield and quality of the flour by 
2 or 3 lbs. a bushel, or equal to one twenty-fifth part of the total produce. 
The contrast between the yield of the two last harvests, 1867 and 1868 
is shown in a very ttriking manner when all the figures are placed 
together. 


Tears. 


1867 

’68 


Acres under 
Wheat. 

8.640.000 

8.951.000 


Qualify. 

Weight per buehel. 
lbs. 

59 
68 


Total P odnee at 
488 lbs. 

* per Quart t. 
Qrs. 

9,8 b 0,000 
16,436,000 


locrease in 1868. . . 


7,056,000 


Here is a difference in a single year, exceeding four months, or one- 
third of the total consumption. The home crop will give ns within 


Digitized by v^ooQle 



1 10 AGRICULTURAL 8TATISTI0R OF THE UNITED KINGDOM. [A\igU*t, 

5)100 000 qrs. of our average consumption, and if we add to that ooe 
month in consequence of the unusually early harvest, and reckon on 13, 
months 9 consumption before the next harvest may be available, we shall 
need 6,800,000 qrs. of foreign wheat and flour. In the six months sinoo 
1st September last we have imported about two-tbirds of that quantity, 
so that, even if imports should for the current six months materially 
decrease, we are likely to receive quite enough to carry us on with 
moderate prices till next harvest. 

III . — Price and Supply . 

The price is a question of great delicacy, though of first importance. 
In the course of the year 1868 the highest average Gazette price was In 
May, 73s 8d, and the lowest in December, 50s Id ; the difference 23s 7d. 
There is thus a fall of one- third from the highest point, which corres- 
ponds in most remarkable exactness with the increased produce of 1858 
over 1867. . So far as our own crop is concerned, the c-msuraer would thus 
appear to have got the full benefit of the good wheat harvest. 

Till next harvest the price will very much depend on the rate of 
foreign imports. These come to us not so much in relation to price in 
this country as to the productiveness of the haivest abroad. A scarcity 
here and high prices will draw the surplus corn from every quarter of the 
globe to us, but it will not cease to flow when the source of supply is 
abundant, however low the price may fail in this country. It is an axiom 
in political economy that no article can remain long below the cost of 
production. But that cost is very different in different countries. In 
this country the cost of producing wheat may be taken at the maximum* 
In other countries where rent, rates, or wages are greatly lower than ours, 
and especially where, as in Southern Russia and the valley of the Missis- 
sippi, there are likewise boundless tracts of most fertile soil, they can 
continue to produce wheat at prices which would entail loss on the grower 
in England. Moreover the vast machinery of production, once set in 
motion, will maintain its momentum for a considerable period after the 
stimulus has been withdrawn. Thus in 1860, in consequence of two 
deficient harvests, the price rose 10s. a quarter, and the imports increased 
one-third over those of 1859. They continued to swell in volume until 
1863, the year of abundance, when the price fell 10s. a quarter. The 
imports did not then decline in the same proportion ; indeed but for the 
disturbance of the American trade, caused by the war, there would have 
been no decline, and if we exclude America for that reason, and limit our- 
selves to Russia and Germany, which between them have furnished us 
with 40 per cent of our imports since the Crimean war, I find that during 
1863, 1864, and 1465, when the average price varied between 40s. and 
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44s. y tbe imports continued at much the same rate as in the two prece- 
ding years, when the price was 55s. 

A very productive harvest in France will exercise an immediate influ- 
ence on prices in this country. Not only does her demand for foreign 
corn cease, but from the small average yield and the vast acreage under 
wheat a slight increase in the produce tells quickly up. Last year I 
computed an increase of one bushel on the acre in France at upwards of 
2,000,0 0 qrs. If her increase has been in anything like the same ratio 
as ours, France will have a large suplus for export, probably quite enough 
to meet any decline caused by the deficient crop in Southern Russia. 

IV . — Steady Decline in the Price of Wheat under Free Trade . 

The effect of free trade in com has been to lower the price of wheat 
in this country, notwithstanding the increase of the population and con- 
sequent increased consumption. The average price of the twenty years 
preceding 1848 was 57 s. 4d., and of the twenty years of free trade, 
52s. 3d. But if the disturbing influences of the cessation of supplies from 
Russia during tbe Crimean war, and from America during the later years 
and since the close of the American warr, be eliminated, the average price 
ef the last twenty years would have stood I Os. lower than that of the 
twenty years preceding free trade. 

This is a fact of great importance when we come to consider the increas- 
rng population of the country, and tbe means* wo have of meeting their 
annually growing demands upon our resources. Tbe popular estimate of 
the wheat annually consumed by each person of the community in Eng- 
land used to be 8 bushels. In 1850 I ventured to question that opinion. 
My estimates then showed that.it did not probably from our own soil 
exceed 5 bushels. Mr. Lawes has lately entered on an investigation of 
this subject, the first part of which he has embodied in a very able paper 
in the last number of the “ Royal Agricultural Society’s Journal.” He 
divides the last sixteen years into two periods of eight years each, and the 
results of his estimates are embraced in the following summary : 

ESTIMATED CONSUMPTION OF WHEAT PIE HEAD PEE ANNUM. 


Fnglnd 

Daring the Last Sixteen Years and wales. 

Scotland. 

Great 

Britain. 

Ireland. 

United 
Kingdom, 
i trshel. 

Bushel. 

Bushel. 

Bushel. 

Bushel. 

First eight years 6.9 

4.2 

6.7 

2.7 

6.1 

Second “ 6.3 

4.2 

6.0 

8.3 

6 6 

Average of whole period. 6. 1 

4.2 

6.9 

8.0 

6.3 


Converting these figures into pounds, it appears that during the first 
eight years each person consumed at the rate of 311 lbs. of wheat, and 
during the last period 335 lbs. But the proportions in which that was 
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afforded by foreign supply had also altered from 79 lbs. per head in the 
first, to 134 lbs. in the second. Here two very important results are 
shown : first, that the people are able to buy and do consume more bread ; 
and second, that we must depend wholly on foreign countries for the 
increased supply necessary to meet the growing consumption. 

An immense impetus seems to have been given to consumption by the 
general increase of wages consequent on the Crimean war and the Indian 
mutiny, and the great exertions put forth by this country on these occa* 
sionB. The foreign imports of wheat, which up to 1860 had not exceeded 
an annual average of 4,600,000 qrs., then rose to 10,000,000, and during 
the last eight years have maintained an annual average of 8,000,000 qre 

V. — Increasing Bate of Consumption likely to be Fully Supplied . 

But we have not only to provide for an increased consumption by each 
individual, but for an annual increase of 240,000 in the population. 
This, at bushels per head, is 165,000 qrs. In ten years, at the same 
rate of progress, that will have swollen to nearly 2,000,000 qrs., and in 
ten years more to 4,000,000. This would indicate the need of a gradual 
rise in our foreign imports in ten years, from the present average of 
8,000,000 qrs. a year to 10,000,000, and in twenty years to 12,000,000 
qrs. a year. In one generation more, say thirty years hence, the imports 
will at this rate be more than the home growth, if that should remain at 
its present point. Our past experience of the readiness with which the 
volume of foreign wheat has increased with the demand would lead to 
the conclusion that we need entertain no apprehension on that score. 
California promises us next year more than 2,000,000 quarters. France 
alone, by a slight improvement in her husbandry, only so much as would 
raise her average yield from 15 to 18 bushels an acre, could meet our 
requirements. And when we consider the extent of rich countries within 
the wheat region farther east which are scarcely begun to be tapped by 
the railway system, we must feel that we are yet far from having reached 
the limit at which a moderate rate of price will bring us sufficient sup- 
plies. For wheat , which forms ttie great staple of the food of civilised man 
outside the tropics , occupies of all cereals the widest region suited to its 
cultivation . 

The importance of this fact cannot be overrated. If the wheat region 
had been of small extent the increase of population would have been 
quickly limited to the food resources of each country. A continued deve- 
lopment of raining and manufacturing enterprise in Great Britain would 
have been impossible. For nothing can be done without bread. Wheat 
is the common food, the real staff of life. The hard-working poor are far 
more dependent on and much larger individual consumers of it than the 
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rich. If its price like that of most other commodities had risen, or was 
likely to rise, with the increasing demand, no political foresight, no more 
equable arrangement of the burden of taxation, no reduction even in 
public expenditure could have long availed us. But the wheat region has 
been designed apparently to be co extensive with the progress of civilized 
man, and the more regular and extensive the demands upon it the more 
ready and continuous becomes the supply. 

The natural tendency of the gradually falling price of wheat in this 
country since 1848, has been to diminish the breadth of our own wheat. 
And the force of that tendency, in spite of the great increase of gold, 
shows the steadiness of its operation. There has been a yearly increase 
of consumers, with an increased power and capacity to obtain bread, an 
increasing ratio in the supply of gold, the representative of its money 
value ; and yet in spite of all that, the price has declined, and the average 
breadth of wheat grown in the United Kingdom has diminished. But 
the tigures in the statistical returns show how quickly the price of wheat 
affects the home supply. The two fine crops of 1863 and 1864 reduced 
the average price to little more than 40s. But in 1867 the price had 
risen to 64s., and in one year there was an addition of 300,000 acres to 
our breadth of wheat. 

I have already in a previous paper shown that the rate of increased 
productiveness of the land under wheat is very slow. From that source, 
therefore, there is little hope of any material increase in our home pro- 
duce, in the face of larger foreign supplies at low prices. When the 
price of wheat falls below 60s., the farmer begins to turn bis attention to 
other crops. The value of barley has been rising in nearly the same pro- 
portion as that of wheat has declined in recent years, and oats have also 
fully maintained their price. While the farmer in these, and in the 
increasing value of his live stock and its produce, will he able to compen- 
sate himself against the steady decline in the value of wheat, the people, 
that vast and increasing body of consumers, have the prospect of abundant 
supplies of bread at a moderate price, from the yearly extension of the 
means of foreign transport. 

VI . — General Results. 

Having thus endeavored to discuss the main question answered by the 
agricultural returns, viz., in how far the home crop is available for the 
national supply of bread, I proceed to extract from the returns certain 
uther points affecting our food and clothing. Beyond a slight increase in 
the breadth of potatoes, and a nearly similar decrease in barley, and the 
large increase of wheat already referred to, there has been no material 
change in the general crops of the country during the last two years. 
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The table showing the percentage proportions of corn and green crop in 
each division of th£ United Kingdom is very interesting. In round num- 
bers it appears that England supplies nine-tenths of all the home-grown 
wheat, Scotland and Ireland together only one-tenth. And the increased 
breadth, sown under the stimulus of the high prices of the past year in 
England, is equal to the whole acreage under wheat in Ireland. England 
produces more than three fourths of all the barley grown in the British 
Islands, nearly all the beans and peas, and one-third of the oats. Ireland 
grows one half more oats than Scotland, and two-thirdsof the entire potato 
crop of the United Kingdom. The three kingdoms, as compared with 
France and Prussia, grew the following proportions of acres of corn to 
their respective populations : 

England 1 acre for every 2$ persons. 

Scotland 1 “ persons. 

'Ireland 1 * 2$ persons. 

France 1 “ 1 persoo. 

Prussia 1 • 1 person. 

And of potatoes — 

England 1 acre for every 62 persons. 

Sc< tland 1 M 20 persons. 

France 1 “ 12 persons. 

Ire'snd 1 * 6 persons. 

Prussia 1 •* 6 persons. 

With regard to live stock, these countries stand in the following pro- 
portions : 

Cattle. Sheer*. 

England 1 for every 6 persons ; 1 for every 1 of population 
Scotland 1 * 8 “ 2 “ 1 

Ireland 1 41 H “ 1 “ 1 

France 1 41 2* * 1 - 1 

Prussia 1 “ 8 « 1 - 1 

Of all these countries Ireland has ihua the largest proportion of cattle, 
and Scotland the largest of sheep. 

VIL — Increase of Cottle and Sheep. 

The entire loss sustained by the cattle plague up to October, 1867, when 
it had quite ceased, was 190,000 head. The natural increase in the two 
years since the disease began to decline exceeds 600,000, so that the 
effects of that calamity, so far as the national supply of food is concerned, 
have been fully recovered. The increase of sheep has been very rapid, 
the joint effect of high price of mutton, and the panic which in some 
counties followed the cattle plague, and led to a substitution of sheep. 
The total increase of the year has been 1,790,000. The sheep stock of 
the United Kingdom is upwards of 85,000,000, which is almost the same 
in number as that of the Australian Colonies and Tasmania, according to 
the latest returns. The total number of sheep in the United Kingdom 
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and ths whole of the British Colonies, independent of India, cannot now 
be much under 100,000,000. The import of continental wool is on the 
decline, while that of colonial is largely increasing. At the late rate of 
progress, our vast woolen industry in this country will ere long be suffi- 
ciently supplied by the home and colonial produce. 

Whilst the increase of sheep at home has been rapid and great, there 
has been a very large decrease in the supply of foreign sheep. These, 
which in a single year, 1865, had risen from 496,000 to 914,000, began 
to decline in 1867, and fell back greatly in 1868. 

This was caused in some measure by the restrictions imposed on the 
import of sheep by the Privy Council orders, but was partly also due to 
the considerable fall in the price of mutton during 1868, arising from the 
large supply of sheep forced into the home market by the prospect of a 
dearth in the green crops. But the agricultural returns have revealed to 
us the gratifying fact, in relation to this important branch of the national 
food, that there is an immense elasticity in the production and supply of 
sheep, both at home and abroad, and that may be largely and quickly 
increased by a moderate rise in price. 

Vm . — Foreign Dairy Produce not Increasing . 

The foreign supply of butter and cheese has continued very steady 
during the last eight i ears. It made a sudden rise in 1861, and had 
nearly doubled itself in 1862 ; but from that year the average supply has 
not materially altered. As the prices of these articles are still highly 
remunerative to the home producer, there is every inducement to him to 
develop yet further that branch of agricultural industry, on which the 
small and middle class farmers are chiefly engaged. 

IX — Large , Compared with Moderate Sized Farms. 

The returns afford some indications of the results of large corn farms as 
compared with the more mixed husbandry and interests ol small or mode- 
rate sized farms. I have t«ken ten of the largest farm counties in Eng- 
land and compared them with ten of the smallest farm counties, the total 
area in both cases being nearly equal. The general results may be 
broadly summarised thus: The large farm system embraces nearly twice 
the proportion of corn and half the proportion of green crops and grass. 
In other words, it is doubly dependent on the price of corn as compared 
with the middle-class farm system, which relies to a far greater extent on 
dairy produce, its fat cattle, its vegetables and its hay. The result is that 
the latter pays more rent or surplus for the use of the land and a higher 
rate of wages to the laborer. 

There can be no doubt that circumstances of soil and position are the 
chief cause or the distinctive modes of husbandry which have continued 
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to characterise different counties, i otwithstanding the obvious change in 
the relative values of agricultural produce. The price of wheat is not 
higher now than it was one hundred years ago. Barley and oats have 
risen 60 per cent and animal produce more than 100 per cent in that 
time. A^d yet wheat maintains its prominence on the heavier soils 
where a bare fallow is still found the most perfect and economical 
preparation for that crop, and in the eastern, south midland and south- 
ern counties, where a dry climate and somewhat thin soil is less favorable 
to stock husbandry and grass. It is worthy of notice that in every one 
of the ten counties where the large farm system prevails the chalk forma- 
tion predominates, and there is no coal ; while iu all the ten counties of 
the smaller farm system coal is present, and there is no chalk. The 
vicinity of coal has naturally influenced the increase of population and 
the consequent higher rates of rent and wages. 

X . — Pro i oi tions Under Bare Fallow . 

The extent of land in England under bare fallow every year is nearly 
800,000 acres, which is more than one-tenth of the whole breadth of corn. 
The proportion in Scotland is about a twentieth, and in Ireland less than 
the ninetieth part. In France and Prussia an extent equal to one-third 
of all the cereals is annually left to lie fallow. This undoubtedly indicates 
the great prevalence of a poor and low state of husbandry in these coun- 
tries, due in a large degree also to the dryness of the spring and summer 
climates. But of the three kingdoms it is very remarkable that Ireland 
Should stand so pre-eminently above the others in her comparative free- 
dom from the direct loss occasioned by the necessity of leaving the land 
to lie fallow, which cannot be wholly accounted for by the comparatively 
small proportion of clay soils in that country. 

XI . — Distinctive Features of Husbandry . 

There is a much greater similarity than will be generally imagined in 
the agriculture of England and Scotland, and a distinctive principle of 
difference between them and Ireland in a very important point. This will 
be clearly seen by the proportions of the whole area of the three coun- 
tries, exclusive of heath and mountain land, thus divided : 

England has in corn and potatoes 33 per cent, in green crops and grass 
66 per cent. 

Scotland has in corn and potatoes 33 per cent, in green crops and grass 
00 per cent. 

Ireland has in corn and potatoes 20 per cent, in green crops and grass 
* 80 per cent. 

The agriculture of England and. Scotland seems thus alike in its prin- 
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ciple of one-third exhaustive and two thirds restorative crops, while that 
of Ireland has only one-fifth exhaustive to four-fifths restorative. I have 
included potatoes in the exhaustive crops, so that Ireland, which has by 
far the largest proportion in potatoes, suffers some disadvantage by this 
mode of comparison. But the result Is very startling, as it places the 
agricultural system of Ireland, as an ameliorating and reproductive self- 
supporting system, far above that of England and Scotland. To this I 
will return. But as some illustration of the effect of this exhaustive 
system of corn husbandry as compared with its proportion of the restora- 
tive green crops and grass, the following figures gathered from the returns 
are deserving of notice: 

Fer cent of Percent Av. prod, of 
co n aud ereen crop, wheat p. acre, 
potatoes, fallow &giaaa. Bushels. 


England S3 66 28 

Prussia 45 55 17 

France 54 46 14 


This would seem clearly to show that deterioration rapidly follows the 
loss of a due balance between the exhaustive and restorative crops, where 
there are no extraneous means of supplying the loss. 

XII . — Feeble Yield of France Explained . 

The state of agriculture in France is of much importance to the con- 
sumer of bread in this country. In some recent years she has contributed 
one third of our whole foreign supply of wheat, considerably more than 
the entire oroduce of Scotland and Ireland. A good crop in France, 
therefore, at once tells on our prices, whilst a failure brings her large pop- 
ulation into competition with us in the general market of the world. She 
bas a vast breadth annually under wheat, but the yieid is very small. 
This has been attributed, and would appear partly due, to the poverty and 
want of skill of her small occupiers; and many arguments have been 
founded upon it against the small farm system and the minute subdivision 
of land. But it has often struck me in passing through that part of France 
which lies between us and Paris, that the general cultivation of the land, 
and the appearance of the growing crops, was quite equal to our own, 
and the very low average rate of yield of wheat officially stated seemed 
to me, therefore, unaccountable. The explanation has been afforded to me 
by the distinguished French economist, M. De Lavergne, in the following 
letter, dated 25tn February last: “The official returns gives a mean yield 
of 14^ hectolitres per hectare, the actual yield being more above than 
below the estimate. Eight departments, Le Nard,rOise, l’Aisne, Somme, 
Seine-et Oise, Seine-et-Marne, Seine and Eure et Loire, have a yield equal 
to the English average ; but the forty-five departments which form the 
southern part of the territory, do not yield more than 10 hetolitrea to the 
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hectare. This feeble yield is caused in many of the departments by bad 
cultivation, and in the south by the dryness of the climate in Spring. The 
statistical returns also show 5,148,000 hectares of fallow, which is in fact 
the thiid of the surface sown with cereals.” There is no help for that 
part of the country which suffers from great dryness of Spring climate, 
but there would seem much room for improvement in the yield of wheat 
over the remainder, which comprises probably more than one-half of the 
surface of France. As increasing importers and consumers we are nearly 
as much interested in that improvement as the French themselves. The 
state of agriculture must be low, indeed, where it is possible to be carried 
on with an average produced 10 to 12 bushels wheat an acre. The costs 
and profits of cultivation must beat the very minimum to yield any surplus 
for rent, and the (oodition of the cultivator must be a bard one. He has 
other sources no doubt, which may help him — his vines and oil — but in the 
nature of things it is impossible that he can get any profit from his wheat 
crop, until by such a change of system as will increase its yield. Towards 
this object the French Government have for some years been unremitting 
in their attention, by contributing largely from the public resources to 
improve the internal communication of the country and facilitate the 
interchange of products. The increase of a few bushels an acre over so 
large a surface as one-half the wheat crop in France, would give her a 
regular surplus for exportation. 

XIII . — Irish Agriculture . 

It was my intention to have instituted a comparison between the large 
farm system of England, and the small farm system of Ireland, and I had 
prepared detailed statements of groups of counties in the two countries for 
the purpose ; but there are too many elements of estimate or conjecture 
to warrant their publication as a statistical deduction. If we confine our 
attention to Ireland alone, some remarkable anomalies present themselves. 
The province with the highest valuation — Leinster at 20s. an acie — has 
the smallest population on the square mile of land under the plough; while 
Connaught — with a valuation of 6s. 8d. an acre — the lowest of the four 
provinces, has the largest population in proportion to its arable land. The 
poorest part of the country is thus also the most populous. But that does 
not seem to arise from an excess of small farms, for Leinster has a larger 
proportion of holding under five acres than Connaught. 

XIV . — No Recent Reduction in Small Holdings . 

A great reduction took place in the number of small holdings in Ireland 
during the years of the potato famine, 1845 to 1850, but since 1850 
there has been very little alteration. The comparison one constantly 
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meets with is between the years 1841 and 1801, the {‘mall farms being 
stated to have fallen in that time one half in number, and the larger sized 
increased in an equal ratio. But that has not been progressive. It had 
all taken place before 1851, and there has been no marked change in 
this direction during the last eighteen years. In 1867 the number of 
holdings was 007,000, divided thus : — 307,000 farmers holding farms of 
15 acres and under, and 300,000 fanners of 15 acres and upwards. But 
the first-class, or small fanners, hold not more than one-eighth of the 
cultivated land; the second-class, or larger farmers, holding seven-* igkths 
of the whole. 

We have already seen that the counties in England where the system 
of moderate-sized farms prevail have the smallest proportion of com, 
and the highest of cattle and of dairy stock. They have a greater rain- 
fall, a deeper soil, and are more productive of grass and green crops. 
Now, if we exclude from consideration for a moment the 307,000 small 
farmers, that is exactly the state of Ireland. Her climate and soil are 
vefy favorable to green crops and grass and to dairy farming, and she has 
the further great advantage, which I have already shown, of having the 
smallest proportion of such land as it is necessary to lay fallow; and her 
system shows the largest proportion in the three kingdoms of restorative 
to exhaustive crops. Her only disadvantage as an agricultural country is 
the occasional visitation of seasons of too much rain. That has several 
times imperilled the wheat crop. But the wheat crop is less than one- 
tenth of the cereals of Ireland, and her agricultuie is but little dependent 
upon it. Oats are her chief reliance as a corn crop, and from flax she 
derives an annual return of between two and three millions sterling — an 
article which may be said to be now unknown to the agriculture of 
England and Scotland. If we sum all up, we find that, as compared with 
the sister kingdoms, Ireland has on the whole a more productive soil, and 
her produce is chiefly of that kind which in the last twenty years has 
risen most in value. I am very much disposed to think that the seven- 
eighths of Ireland, which are in the hands of the larger farmers, yield as 
great a produce per cultivated acre as the average of England and Scot- 
land. I am not in a position to submit this to any accurate test of proof, 
but this is the impression left on my mind as the result of a careful inves- 
tigation of the question. 

XV. — Distress mainly Confined to One-eighth of Land in Hands of 
Smallest Occupiers . 

But the position of the 307,000 small farmers who occupy the remain - 
ing eighth of Ireland is probably very different. It is among that body 
that real distress is found, though the class of larger farmers, not much 
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separated from them, have helped to swell the general complaint. Expe- 
rience has shown that it is only in climates and upon soils the most favora- 
ble that an entire dependence for his subsistence can be placed by the 
cultivator of a few acres of land. Even in Belgium, where circumstances 
are favorable, the small cultivator has but a hard lot of poverty and toil- 
He thrives where, in addition to his land, himself and his family find 
regular employment in some other industry. It is the same with the 
English peasant. A man who has regular employment at wages finds 
an immense advantage in a good garden allottment beside his cottage, 
and that is vastly increased when that cottage is on the farm, away from 
the temptation of the beer-shop, and where, as part of his wages, he 
receives the keep of a cow. This is the system in the border counties^ 
where agriculture is in the most prosperous state, and the agricultural 
laborer the best fed and clothed, the most educated and intelligent of his 
class in any part of the three kingdoms. But the Irish farme* of a few 
acres of interior land roust be in a pcsition of chronic distress. The 
witnesses most favorable to him examined before Mr. Maguire’s Committee 
in 1865, held that 15 to 20 acres and upwards was the least extent on 
which a man with his family could be expected to thrive. On land of 
good quality, and near a large population, a much smaller extent might 
no doubt be found sufficient. But taking the land of Ireland as it is, and 
the circumstances of the country, and its mode of agriculture, there is a 
general consent of the most competent judges in that country, that farms 
below 15 or 20 acres are too small to afford a due return for the entire 
labor of a man and his family. It would therefore follow that 130,000 
of the small farmers, with their families, are as many as the remaining 
eighth of the surface of Ir» land cun profitably maintain as farmers, and 
that there will then remain a surplus of 170,000 and their families. 
These figures represent the whole dumber of holdings ; but several hold- 
ings are believed to be in many cases in the hands of one farmer, and 
the total number of occupiers is therefore reckoned by Lord Dufierin not 
to exceed 441,000. If that be so, the surjdus to be otherwise provided 
for will not exceed 100,000. 

That seems no impossible an achievement. A wise measure for settling 
the long agitated question of the tenure of laud will give a great impetus 
to improved agriculture, and the consequent demand for labor will rabidly 
absorb that surplus. It is, after all, little more than ^ne additional family 
for every 160 acres of cultivated laud. I have no doubt that the Legisla 
ture which shall pass the great measure of pacification for Ireland, which 
is now under its consideration, will in lue time complete the work by a 
just land law, which will give greater security to the employment of 
capital in the cultivation of the land, and call into action that surplus 
labor, without which its latent fertility cannot be fully developed. 
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XVI. — The English Agricultural Laborer . 

Bat, though the state of the Irish peasant has been more forced upon 
public attention, the condition of the agricultural laborer in England is 
very far from satisfactory. The agricultural returns afford no guide to Us 
consideration. He is the only class of the community who has no repre- 
sentative. The Irish peasant has, directly in many cases, by his vote as a 
small farmer, and indirectly through his church, which (connected neither 
with the landlord nor the State) brings the aggregate feeling of the people 
to bear upon their Parliamentary representatives. By one means or 
another they do make themselves heard in Parliament. But so little is 
known of the English Agricultural laborer, that when his actual condition 
is set forth in the report of a Royal Commission, the public are struck 
with astonishment, and even the landowners are surprised to find a state 
of things at their doors which many of them little suspected. The con- 
dition of the laborers’ dwellings is in some counties deplorable. It is 
not my province, however, on this occasion to enter further on that sub- 
ject. I attempted to introduce a clause in the last Census Act, in I860, 
which would have thrown muoh light on the state of our cottage accom- 
modation, but it was rejected in the English Bill. It was adopted, how- 
ever, in the Scotch census, and has shown that one third of the 
population of Scotland lived, each family, in houses of one room only, 
another third in houses of two rooms; two thirds of the whole of the 
people being thus found to be lodged in a manner incompatible with com- 
fort and decency as now understood. The same returns in the next 
census will show the progress that has been made in the 10 years; and 
the public advantage of this will, I trust, lead to the adoption of a 
a similar system in the next English census. 

In the same year I moved for the returns of the wages of agricultural 
laborers in England and Wales, which was subsequently followed for 
Scotland and Ireland. Upon these returns Mr. Purdy read to this 
Society an able and interesting paper in 1861. These form very 
important branches of the statistics of agriculture, and though it is not 
necessary that they should be included in the annual returns, I trust 
their importance will not be overlooked in the preparation of the next 
Census Act. 

XVII. — Great Change in proportion of the People Dependent on 
Agriculture . 

It has been found in Ireland, and is the case to a less extent in some 
parts of England, that it is not so much the low rate of wages as the irre- 
gularity of employment which depresses the condition of the agricultural 
laborers. That is mitigated by emigration from the agricultural to the 
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mining and manufacturing districts, or to foreign countries. Mere firm- 
ing will not take up profitably the natural increase of population in a 
thickly-populated country like ours, and the purely agricultural districts in 
each of the three countries are constantly parting with their surplus. 
The proportion between the producers and consumers of food is thus 
undergoing a marked change. In 18 *1, 28 per cent of the population of 
England and Wales was occupied in the business of agriculture. In 1841 
it was 22 per cent. In 1851 it had fallen to 16 per cent, not so much 
from an actual decrease of the numbers employed in agricultural as from 
the far greater proportional increase of trade. In 1861 the proportion 
was 10 per cent, and then not only had the proportion diminished, but 
the actual numbers had decreased by nearly one fifth. It is very a remark- 
able fact that in the course of a single generation the proportion of 
the people of England employed in and dependent on agriculture had 
diminished from a third to a tenth. The only means of arresting this is 
bv providing better paid and more regular employment in country work, 
and thus diminishing the temptation of the higher wages of the mines, 
the factory, and the towns. 

XVIII. — Home-Qrovm Sugar. 

Last year I touched on this subject, and mentioned the intention of 
trying the beetroot sugar growth and manufacture in this country. The 
experiment was made in Suffolk, and with so much promise of success, 
that in the same Iccality this season a sufficient breadth of beet will be 
planted to keep an extensive sugar factory in full work for the four slack 
months from October to February. The matter, then, will be beyond 
experiment, for if it proves, as is anticipated, the suitability of our climate 
and soil to the profitable production of sugar-beet, it will be the dawn of 
a new agricultural industry, waich may rapidly be developed, to the 
great benefit both of England and Ireland. The possible magnitude of 
the result will be readily appreciated by the fact that in this country the 
consumption of sugar is equal to nearly one- third of all the sugar annually 
produced in the tropics and on the continent, and that any disturbance 
which would seriously alter the state of property or labor in Cuba, must 
give an immense stimulus to the demand for beetroot sugar. And the 
reduction of price which will follow the 44 free breakfast table” promised 
to us by Mr. Bright, as one of the early results of economy in our public 
expenditure, will rapidly augment that demand. 

In a national point of view the introduction of a new manufacture con- 
nected with agriculture, such as beetroot sugar, will both enlarge the field 
of remunerative labor in the country, and provide an absolute addition to 
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agricultural produce and wealth. For the pulp after the sugar is extracted 
has lost little of its value as cattle food, and therefore the substitution of 
sugar-beet for some of the present cattle crops will displace to a very 
small extent the means of feeding cattle. And even that will soon be 
made good by the more generous farming which the profits of sugar- 
growing will enable the farmer to practise on the other ciops of his farm. 

I have here a specimen of the first English-grown sugar, not a mere 
experiment, but produced as a matter of business. I find, from a French 
paper sent 1o me this morning, that the northern departments of Fnnce 
now produce about 200,000 tons of sugar a year, or nearly two-thirds of 
the sugar consumed in France. We use twice as much sugar in this 
country as the French do, and its consumption is always increasing. At 
a reduction of price equal to the present duty that increase would rapidly 
extend. I may be over sanguine on the subject, but I should not be 
greatly surprised if in ten years hence many thousand acres in the United 
Kingdom should be profitably employed in the production of home-grown 
•ugar. 

XIX .— Return of Horses Desirable. 

The last topic on which I will touch is one of omission. The returns 
of live stock do not include horses, the most interesting, and individually 
the most valuable of all. As every man knows the number of his horses, 
the return can be given without occasioning a particle of trouble, and I 
hope therefore that the schedule for the present year will include a column 
for horses. 

In conclusion, I think it will be generally admitted thAt the agricul- 
tural returns have proved most useful and most instructive, and consider- 
ing the ever increasing demands of our population on the resources of 
agriculture, I trust that nothing will be permitted to interfere with their 
continuance, and with that greater development which further experience 
may render it desirable to introduce. 


THE COMING CHINESE. 

The immigration from Europe has been in a westward line and millions 
have come from that line of population to occupy the virgin soil of 
the United States. These millions now seem likely to be supplemented 
by other millions coming from the West and meeting the great tide that 
has already poured in upon us. The planting of American interests on 
the Pacific coast and the discovery of gold in California at once arrested 
the sluggish thought of Asia and turned the attention of China to this 
country. Many years ago the Chinese began to come, slowly at first 
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and then in larger numbers, until a few days ago a single steamer landed 
1,200 at San Francisco ; and only week before last, the Chinese 
merchants of San Francisco, on the occasion of meeting the Congressional 
Committee of Ways and Means, urged upon them the importance of 
doubling the subsidy to the Paci6c Mail Steamship Company so that 
it might engage in a bi-monthly service in order fc to accommodate the 
growing business between China and the Pacific coast of the United 
State*. There are, at least, 200,000 Chinamen in this country. They have 
spread all over California, their outposts are carried even East of the 
Mississippi. Last week 500 went down the great river in quest of a new 
home in Louisiana. The population of China is variously estimated 
at from 400 to 500 millions. It is only within six years that the Chinese 
emigration has gained large proportions. Persecuted and evil entreated 
they have been, but this has not kept them back. Harsh lawB and a 
harsh public opinion have met them, but they have borne all and quietly 
asserted their right to labor. That they are needed, the immense acres 
of uncultivated land that we have, give proof. That they are frugal, 
industrious, teachable, patient and intelligent, even their enemies concede. 

When the Chinese came to California and encountered the hostility 
that met them, they found it necessary to organize themselves into 
companies for mutual protection. There are six of these in San Fran- 
cisco, directed by Chinese merchants of standing and influence. Each 
company represents a district in China, and emigrants join the company 
which covers the place from which they come. The companies 
procure labor for their members and take care of them in sickness and 
when unemployed. They advance money to bring out emigrants, and 
then take the stipulation of the emigrant for the speedy repayment 
of the sum advanced. This is briefly the system on which the false charge 
of a sort of peonage or slavery has been based. The Chinese quickly 
made themselves popular as hou?e servants. They are neat, orderly, 
skillful, inclined to remain in a place, have no “followers” and are not 
troubled with a desire to attend religious services, either before breakfast 
or after dark. The ladies admire them so much as servants that they 
will be likely to change the public sentiment of California in regard to 
their civil and political relations. Already housekeepers at the East, 
wearied and vexed with the inadequate service rendered by our household 
dependents, turn with longing eyes to the Chinese as auspicious of a better 
and brighter day in the domestic economies. Once shown how to do a 
thing, and why, Chinamen need no further instruction. Chinese art and 
labor are the perfection of imitativeness. They not only labor in houses, 
but they are book binders and printers, setting type readily in a language 
they cannot read ; they are careful and extraordinarily skilled tailors ; 
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they manipulate the tools of the designer and the carver; they handle 
the most delicate labor-saving machines with address and intelligence. 
The Pioneer Woollen Mills were orce burned because they employed 
Chinese labor; now they work in the same mills unquestioned. In 
gangs of street laborers they were mobbed a year ago; now they work in 
San Francisco streets without the protection of the police. Quiet, peace- 
ful and persistent, they have disarmed much opposition. Under State 
enactments they have paid a license tax of four dollars a month for the 
privilege of working in the mines, besides other taxes they have paid. 
Once the Legislature imposed on them a special police tax of $5 a month, 
but the Supreme Court pronounced it unconstitutional. Nearly all of the 
Chinese read and write their own language. They are anxious to acquire 
our language, and they send their children to the State Schools. 

The cost of Chinese labor is one of its great recommendations. The 
Chinaman will live, and save, and thrive on the starvation wages of other 
laborers. They can work for one-third the co*t of European labor, so 
that gold mines which yields 87 per ton can be made productive where 
white labor halts when the result is less than 820 per ton. But it is as the 
railway “ navvy ” that the Chinaman has made his mark. The builders 
of the Central Pacific Railroad hesitated long before they employed him. 
He turned up less earth at a shovel full than the Irishman did, but he 
turned up more shovel fulls in a day. He knew nothing of strikes. He 
never indulged in sprees or thirsted for a “row.” A California rail- 
way contractor, who has worked laborers of many nationalities says, that 
these Asiatic laborers are the most serviceable and least troublesome of 
any to be found on the Pacific slope. They are promptly on the ground 
to begin work the moment they bear the signal, and labor steadily till 
notified that the working hours are ended. They will, ere long, turn the 
sod and build the embankment, on other lines, across the continent, 
and upon the numerous roads which are to be constructed in the Southern 
States. They will yet be familiar faces in New England factory towns. 

The political and religious relations of this incoming Chinese population 
are foreign to our consideration of the subject. We look at the question 
in its bearings upon population and m the grand results to be effected in 
the industrial development of the country. Railways and canals, wharves 
and docks, public buildings are to be constructed. Farms are to be 
cultivated. The hundreds of millions of acres now waiting culture are to 
be made productive. Is it not the part of wisdom to execute these 
enterprises at a cost for labor of one-third that which is now paid f Great 
projects languish because of the cost of execution, and here come to us 
naturally and easily the willing bands and the eager wills. They come 
just fast enough to admit of their assimulation with the various masses of 
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people that compose our population, and which are rapidly acquiring 
homogenity. They can live in any part of the land, but they tend rather 
to the Southern portion of the Union as more nearly allied to the climatic 
influences to which they have been habituated. There is a movement 
now in progress at the South, to tempt Chinese emigration thither. It 
meets with a singular unanimity of approval. It is regarded as the means 
and the hope of a new and higher prosperity than has ever yet visited 
those States productive and prosperous as they have been. To the conven- 
tion which represents this movement, a report has been made that 
emigrants in lots of 50 or upwards can be brought from California for $50 
each in gold, and from Hong Kong to San Francisco for from $80 to $100 
in gold. A Chinese contractor who has brought 80,000 laborers to the 
Pacific Coast, says that they are paid in California 90c to $1.10 in gold, 
per day, that they will come from San FrancLco to Memphis and work 
for $20 a month, while if brought out fresh from China, they may be 
had for from $10 to $12 a month. He remarked, however, that at these 
low wages they were likely to abandon their situations for higher wages, 
unless security was exacted of them. Chinese companies organized in 
the South, with those in California might arrange the proper security. 
But of this movement we shall speak again. 


TEE CENTRAL NATIONAL BANK DEFALCATION. 

A better proof could not be given of the judicious choice which has 
been made of officers for our new National Banks than the very rare 
occurrence among them of defalcation and breach of trust One of these 
painful and exceptional instances has recently been detected and has 
awakened almost equal surprise and sympathy. William II. Sanford, 
the Cashier of the Central National Bark in this city, was, it seems, one 
of the sufferers in the recent Mariposa speculation which terminated so 
disastrously for the holders of the shares, who had supposed that this 
highly speculative stock had ceased to be the foot-ball of Wall street, 
and had taken a permanent place among the solid securities whose value 
would be steadily but slowly and surely appreciated with the improve- 
ment of the property it represents. The particulars of the disaster which 
befel this stock are fresh in the memories of our readers and weie detailed 
by us at the time. It i9 sufficient for us now to say that Mr. Sanford, 
like multitudes of other victims, thought the decline was temporary, 
and did not wake up to the real state of the case until the final crash 
had come and had left him the loser of one hundred thousand dollars. 
To keep his account good with bis brokers be seems to have placed in 
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their hands securities of which the bank was the depository and which 
belonged to various customers of the institution, chiefly to persons and 
banks outside of the city. Goaded almost to madness by the discovery 
that his loss was irretrievable, this miserable delinquent, placed as he was 
in peril of the most severe punishment from the laws of his country, 
obtained leave of absence from the bank, and, before his crime was found 
out, put himself beyond the reach of pursuit, and is now supposed to 
be in France or South America. The unhappy family are left quite 
destitute, and no trace seems to have been left by which he could be fol- 
lowed and brought back to justice. 

Such are the chief facts of this painful case which has inflicted a 
loss on a banking institution of the very highest credit, and has swept 
away a part of the surplus which belonged to the stockholders, involv- 
ing not only a crime which has blasted the career of a man hereto- 
fore stainless and respected, but has also grieved and shocked beyond 
measure his wide circle of friends and has plunged his family into the 
depths of poverty. There are two or three lessons of a general nature 
which we should not omit to deduce from the event. 

The first is the necessity of enforcing on all our bank officers the strict- 
est prohibition of speculation. Let the directors of every national bank 
adopt a rule that any officer or clerk discovered speculating in the stock 
market, either with his own money or not, shall be instantly dismissed 
without being allowed to resign. Such a rule might, it is true, be evaded. 
But the men who would evade it are just the sort of speculators to be 
detected in some other way, if the directors and the other officers of the 
bank do their duty. The chief effects of this prohibition would be felt by 
such men as Sanford, who are self respecting, frugal, honest, but anxious 
to be rich, and tempted by the success of others, to try to draw a prize in 
the Wall street lottery. When such a man is tottering on the brink of 
his first breach of trust and shrinks with the sensitiveness of a half-awak. 
ened, half-paralyzed conscience from taking the fatal plunge, let him have 
at least this one chance to rescue himself. Let him have the knowledge 
that if discovered he will be ignominiously discharged from his place 
and will find it impossible to get another. 

But it may be said that the brokers, through whom these bank officers 
must do their surreptitious speculation, would keep the matter so secret 
that the risk of detection would be almost annihilated. This is not so cer- 
tain. By a law of the last session of Congress, the broker who is a 
party to such defalcations as this of Sanford’s, is liable to severe penalties, 
and it is not possible that perfect secrecy could be preserved in any such 
transactions. Somehow or other the affair would leak out, and the delin- 
quent would be all the time in danger. In such matters it is of great 
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importance to raise barriers against the first offence. When a bank 
cashier or a bank clerk has once gone wrong, it is easy to repeat the 
offence. Besides, the first breach of trust involves usually a small amount, 
easily replaced, though perhaps urgently wanted. Yet if yielded to the 
temptation will grow by that it feeds on till like a canker, it destroys and 
ruins. Sanford would not now be a fugitive from justice after blast- 
ing his own prospects and ruining his family, had he resisted the first 
temptation, which involved probably a trivial sum. Public opinion will 
support our banks in the enforcement of the penalty of dismissal which we 
have suggested as the proper punishment for a bank officer or clerk 
who is found guilty of the crime of speculating. And except some such 
safeguard is given, the banks must not be surprised, if they are looked upon 
by some of their stockholders and dealers with anxiety not altogether 
devoid of distrust and fear. 

There is one other point which demands notice. Mr. Sanford’s accounts 
with the bank were all in the most perfect order. The books of the 
institution showed nor the least indication that anything was wrong. 
And still he was a defaulter to an amount one half of which would 
have been regarded by him as an ample fortune. For aught we know, 
similar losses might have taken place before, but were retrieved in 
time to prevent discovery. Now it will be impossible to persuade the 
public that there is not something radically defective in this loose way of 
keeping bank accounts. If a bank officer can show a clean record on his 
books after he has made away with $100,000 of funds belonging to bis 
customers, it is high time that some more effective checks were devised 
for keeping such violent temptations away from fallib'e men. It will be 
well if this defalcation in the Central Bank, which is one of the best 
managed institutions in the city, should draw the public attention to this 
matter, and should cause some better guarantee that the records and 
books of the bank should give such an account of the funds in the hands of 
the officers that defalcations may be more easily detected and more effec- 
tively prevented. 


THE FINANCIAL OUTLOOK. 

In the anomalous condition of our national finances, every body is asking 
with anxiety about the future, and there are several points which are 
well deserving attention with a view to forecast what awaits us. The first 
is that there is no lack of capital in the loan market. This capital may 
not be easily accessible to ordinary borrowers. There are obvious reasons 
why it is hard for the mercantile community and the ordinary public to 
obtain from the banks the usual accommodations to which they have been 
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so accustomed that they fiud the want of it a serious deprivation. Still 
that capital is here in large accumulated masses, the vast amounts of secu- 
rities of all kinds which are offering in Wall street, offer a conspicuous 
proof. 

The second point is that this capital is in few hands. Never was 
there a time in our history when capital moved in such large masses as v 
now. The effects which this aggregation of the money power is producing 
in the course of speculation is destined, no doubt, to produce hereafter 
some very troublesome evils. It has its compensations, however, for with- 
out it the gigantic strides which the South and West are making in the 
career of material progress would have been impossible. There is, how- 
ever, considerable jealousy of the growing power of capital, and no small 
apprehension prevails lest the corruption and other mischiefs it is likely 
to indict on the republic should outweigh all the advantages it i9 likely 
to confer. Without acknowledging for a moment the justice of this jeal- 
ous suspicion, we frankly admit that this growing power of capiLal will 
bear watching, and that some remedies for the evils it has produced and 
the greater evils it threatens are already demanded, and should neither be 
refused nor delayed. 

The next point worthy of note is the large profits made on capital in 
this city. There are not a few national banks in the country whose officers 
almost reside permanently in New York, and use the money of the 
bank in Wall street to much better purpose, so far as profits are con- 
cerned, than if they soberly and quietly sat still at home and lent it to 
their neighbors in the legitimate way of loans and discounts. We do not 
now refer to speculative bank officers, but to those sharp, shrewd austere 
men who never speculate, but always id a tight money market have 
large sums to lend at the highest rates. How far the recent prosecu- 
tions for usury will check this trading in money we cannot tell, but there 
is no doubt that the vast sums which have been lending in Wall street 
of late at usurious rates were not wholly derived from our city banks or 
from city lenders. A goodly proportion of the amount we fear comes 
from country national banks, which are technically said to be “run in 
Wall street.” Tnero is some doubt whether such banks would not have 
their privileges revoked if these privileges, which really belong to 
another State, are thus transferred to New York for the sake of extra 
profits. The country banks are notoriously unable to make such large 
profits as the banks of the city, but this is no excuse for the abuse in 
question. We do not now discuss this aspect of the case however. We 
only allude to it as an illustration of the vast profits which shrewd money- 
lenders can make by manipulating loanable capital in Wall street. 

Another of the most significant features of the financial situation is 
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that the trouble caused by the monetary spasms which have lately pre- 
vailed, and the dead uncertainty as to the future of the loan market, do 
not prevent capitalists from embarking large sums in permanent invest- 
ments of almost, any kind. Rail toads are building, while all over the 
country, and especially in our large cities, new edi6ces are going up, and 
on every side there are unmistakable indications of the rapid conversion 
of floating capital into fixed forms. Meanwhile, almost every descrip- 
tion of legitimate business is suffering, and there is no small apprehension 
among our mercantile classes as to the prospects of the fall trade. It ia 
premature to offer any very positive opinion as to these apprehensions. 
But there can be no doubt that those persons are greatly in error who 
suppose that the country is growing poorer. Everyone who is familiar 
with the history of England during the first decade after the Napoleonic 
war will call to mind that that country passed through an experience very 
similar to our own, although in our case the evils are somewhat more 
aggravated, because our currency is mote deranged, and the speculation 
bubble of paper money has assumed more formidable dimensions. 

From all that has been said, two obvious inferences arise. First, there 
Se no ground for fear lest we are on the eve of a general financial crash. 
'The country is richer to-day than ever before in all the elements of 
material wealth, and we can bear all needful fiscal burdens if care be 
only taken to reform our internal tax list, to keep the national debt sacred 
and to enforce the most rigid economy in every department of govern- 
mental administration. 

Secondly, the monetary troubles of the past six months, although 
arti6cial in their origin, indicate a highly sensitive and excitable condition 
of the financial atmosphere, and as they may be repeated again and 
again, our mercantile and industrial enterprises should be kept as nearly 
as possible within the limits of sound prudence and of bona-fide capital. 
If our merchants and business men will avoid speculative risks and trust to 
legitimate operations, they will soon find the country recuperating and 
themselves recuperating with it. If, as seems probable, a beneficent Pro- 
vidence gives us a copious good harvest this year, north and south, we 
shall soon enjoy more obvious and general prosperity, and joy and plenty 
will cheer those sections of our industry where now gloom and depression 
are but too frequently found. We see no reason to doubt the accuracy 
of those shrewd, for-seeing merchants of, this city who, from the scarcity 
of goods in the interior, the anticipated good harvest, and the substantial 
prosperity of the country, are looking for aiively foil trade. 
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RAILROAD EARNINGS FOR JUNE AND FOR THE FIRST SIX MONTHS OF 

1868 AND 1869. 

The results of the June traffic of our railroads, as compared with the 
returns for the corresponding month of last year, are highly satisfactory, 
showing as they do an increase of no less than 14 84 per cent in the 
earnings of ten leading western lines. Notone of the roads indicated 
has fallen behind the previous years 1 earnings. That these favorable 
results are due to enlarged business L* well ascertained, since the tariff 
of 1869, both as to passenger and freight rates, are lower generally by 
several pei cent than in 1868. There has been worked in 1869, however, 
about 160 miles more road than in 1868. 

The earnings for June are as follows : 


BALLROAD BARKINGS FOR JUNf. 


Chicago & **ton 

tChicago A Northwestern 

•Chi av’O, Rock I-hnd « Pacific. 

+tli i< ois Central 

Marietta A ' Oncinnatl 

Michicm Central 

Michigan Southern 

Milwauk <e A rtf. Paul. 

Ohio A M fs'sslppi 

St. Louis, Alton A Terre Haute. 


1809. 

1868. 

Inc. 

$891,085 

$181,504 

$M81 

1,2*8,284 

1,167,544 

90,740 

608, 0> 

879,4 6 

129.564 

608,' 12 

626,249 

41,763 

118.648 

96,822 

23.826 

£66,023 

325,301 

41.322 

408, 189 

86 >, 17 

43.022 

678,800 

4*8.191 

220,609 

. 228.216 

217 082 

6,151 

151,1 12 

140,408 

13,724 


Dec. 


Total. 


$1,775,559 $4,159,154 $617,405 $.... 


The returns of the same companies for the first half of the same years 
show an increased traffic averaging of T2.36 per cent. The total earn- 
ings from January 1 to June 30, for the current and last previous years 
were as follows : 


BARKINGS FROM JANtJART 1 TO JUN8 80. 


Chicago A Alt n 


1869. 

1868. 

$1,795,318 

Inc. 

$321,308 

Dec 

Chi ago A >orth western 

Chicago, R ck Is and & Pacific 

11 inols Cen nl 


6,468,826 

2,330,109 

5,8 v 1,497 
1,877,579 
3,335,652 

61fl,o29 

452,530 

431,929 

... 

Afar etta A Cine unatl 

Mh higan C ntral 


017,042 

665,983 

2,085,5«39 

71,959 
192 796 

... 

Michigan Souu ern 

MiUiiak e & St Paul 

Ohio ^Mississippi 


2 524,2 6 

2 975,997 

2,295,985 

2,484,26) 

1,883,079 

228,829 

491,787 

$108391 

St. Louis, Altou &Terre Haute.... 


91 *,7 6 

836,492 

83,294 

Total 


$>5,283186 

$22,501,921 

$2,781^821 



In our former statements of monthly earnings we included the Pittsburg, 
Fort Wayne & Chicago and the Toledo, Wabash & Western Com- 
panies. The new relations of these roads, and the difficulty of obtaining 
separate returns, compel us to omit them. We also omit the Western 
Union Company. 


* Miles working in 1863, 454; in 1869, 594. 
t Including leased lines in Iowa. 
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THE PIBLIC BELT ARB F1RARCES OP REW HAMPSHIRE. 

Ti e pul lie d< bt of New Hampshire baa been created solely for war 
purposes, and on the 1st day of June. 1869, amounted to (bonds 
$2,849,200, and notes $321,810) $3,171,010. The State also holds trust 
funds to the amount of $42,925 22. The following statement describes 
the bonded debt : 

Six per ctTit Loan of 1861 $705,200 

Authorized by Act of July 3, 1861. Ts9ued $1,000,000, in 100s, 500s 
and 1,000s. Coupons January 1 and July 1, and principal July 1, 1866- 
1875 inclusive, the annual payment averaging about $100,000. Up to 
date $294,800 has been paid, and $100,000 became due July 1, 1869^ 
All these bonds bear date July 1, 1869. Payable at Boston or Concord. 
Six per ce si Loan of 1862 $294,000 

Authorized by Act of July 9, 1862. Issued $300,000 in 600s an 
1,000s. Coupons January i and July l,and principal July 1, 1876-1878 
inclusive. These bonds also bear date July 1, 1861, the act authorizing 
them being supplemental to that of July 3, 1861. Payable, interest and 
principal, at Boston or Concord. 

Six percent Loan of 1864 $600,000 

Authorized by Act of August 19, 1864, and bonds dated September 1^ 
1864. Issued $600,000 in 1,000s. Coupons March 1 and September 1^ 
and principal — $450,000 September 1 , 1884, and $150,000 September 1 , 
1889. Payable at Boston or Concord. 

Six percent Loan of 1866 $1,250,000 

Authorized by Act of July 7, 1860. Issued in 100s, 500s and 1,000s. 
Coupons April 1 and October 1, and principal in sums of $250,000 
annually, October 1, 1870-1374, inclusive, both payable at Boston or 
Concord. The act as above, and a supplemental act of June, 1868, 
authorized the issue of $1,800,000, so that there remained in the Treasury 
June 1, 1869, $550,000 subject to issue, and which will probably be used 
in taking up the short loans which mature at various dates prior to 
January 1, 1870. These are in the shape of notes bearing interest (6 per 
cent $28,810, and 7 per cent $293,000) $321,810. Under the law of 
1868 the Treasurer baa also the authority to hire all the money that will 
be needed for the temporary use of the State, so that no further legisla. 
tion will be necessary. 

Of the State’s claims against the United States for expenditures for war 
purposes, amounting to $1,032,527 45, there has been allowed and paid 
$1,000,618 06, leaving a balance still disallowed of $31,908 39. 
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The population of New Hampshire in 1860 was 326,073, which was 
11.74 per cent increase from the next previous decennial census, or 1.17 
per cent per annum. The population is now estimated by the State 
Treasurer at 350,000, showing an increase in nine years of 23,927, or 7.34 
per cent. This estimate is based on a reduced rate of increase, and is 
probably nearly correct, the retardation to the extent shown being due 
to the withdrawal of large bodies of troops from civil life from 1861 to 
1865. The war debt, as above exhibited, divided among the existing 
population is thus only $9 06 per capita. 

The value of taxable property in 1868 was (real estate <69,344,903, 
and personal property $79,720,387) 149,065,290. Compared with the 
war debt of the State this amounts to one of debt to every $47 09, or 
2.12 per cent of valuation. The valuation of 1858 was $84,758,619, the 
increase in ten years having been $65,306,671, or 78.23 per cent. The 
valuation of 1868 has probably been based on a nearer approximation to 
market rates than that of 1858, and hence the enormous addition to the 
sum total. The valuation of 1868 gives $425 90 to each inhabitant. 

The rate of taxation in New Hampshire is 4 per 1,000 on the valuation. 
The amount levied for the service of l869-’70 will hence be $596,261 16. 
This rate covers taxes of all kinds levied for State purposes. There is 
very little delinquency in this State, the whole sura of the taxes of 1865- 
’67 and ’8 delinquent on June 1, 1869, having been only $1,181 54, an 
infinitessimal percentage on the amount levied. 

The following is a synopsis of the revenue and disbursements of the State 
Treasury for the year ending May 31, 1869: 

Revenue. — Cash June 1, 1868, $18,684 72; taxes of 1866, $6 25; 
taxes of 1867, $1 } 035 63; taxes of 1868, $623,840 63; savings bank 
tax, $99,017 58; railroad tax, $215,615 00 ; civil commissions, $630 00; 
copyright of vol. 40 N. H. Reports, $100 00; tax on foreign insurance 
companies, $100 00; rent of store house, $300 00; war claims* 
$42,158 21 ; interest, $4,785 65; loans, (school fund $25,050 00. notes 
$427,660 00, and bonds $242,500 00) $695,100 00. Total, $1,702,333 67. 

Disbursements. — Executive department $3 ,9 1 8 80 ; Secretary’s Depait- 
ment, $3,853 29 ; Treasurer’s Department, $3,657 98 ;'Adjatant*General’s 
Department, $9,556 74 ; Department of Public Instruction, $3,604 40; 
Legislative Department, $47 3 >2 57 ; supreme judicial court, $ll,5il 52 ; 
probate courts, $7,085 65; State library, $1,549 69; compiling provin* 
cial papers, $3,501 40 ; State house, $2,7 57 22 ; N.H As\lum for Insane* 
$28,888 39 ; education of the blind, $3,674 84; education of the deaf 
and dumb, $2,012 50 ; reform school, $12,182 92; State Prison, 
$10,374 25; volunteer militia, $35,759 77 ; military expenses, $0,019 29; 
White Mountain road*, $2,000; rniscellane >us, $5,9*28 11; savings’ bank 
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tax* >99,917 58; railroad tax* >100,138 61 ; interest, >225,436 02 ; 
pa} meet of bonds, >850,100 and of notes, >139,254. Total, >1,627,- 
299 54. Cash, May 31, 18G9, >75,034 13. 

Deducting the receipts from bonds and notes, <fec. (>695,100), the revenue 
amounted to >1,007,173 67, and the payments of bonds *nd notes 
(>989,354), the disbursements amounted to >637,945 54, which last named 
sum paid the ordinary expenses of the State, the distributions to towns, 
and interest on the bonds and notes outstanding. 

The condition of the Treasury June 1, 1869, is shown in the following 
statement : 


LIABILITIES. 


Bends. $2,849 900 TO 

Notes 82:,*-0 00 

Trusts- -Fi^k Legacy 8,952 74 

** Hlmba 1 “ 6,75 ; 49 

Surplus leveuue— principal 1,009 44 

“ 4 * inters t 1,2*0 5 1 * 

School fund 25,00 » 0 • 


ASSETS. 

Cafh In Treasury $75 087 18 

T*xcs, < el nquent 1,181 54 

Net income of state prison 867 22 


Deficiency b lng indebtedness 
June 1, .869 8,136,879 83 


Total, 


$*,218,962 <2 


Total 


$3,313,962 22 


The liabilities, less assets, June 1, 1868, were >3,487,411 97, and June 
1, 1869, >3,136,879 33, showing a reduction cf liabilities in the year of 
>350,532 64. 

In New Hampshire the township system is carried out to its full extent 
and there appears to be very little cohesion of the one with the other, 
the. counties being merely so many court divisions. The towns, indeed, 
are so many little republics, managing their own affairs and disbursing 
their own revenues. It thus happens that if desirous ol acquiring a 
knowledge of the exact measure of their burdens and abilities we must 
canvass the affairs of eacli town within itself, and so the returns of each 
are published separately by the State Treasury Department. It is impos- 
sible, however, to transfer these, from 230 towns, to the Chuoniclb, and 
hence we cluster them in counties, naming the number ot towns included 
in each, the amount of their debts and assets, the highest anil lowest rate 
of taxation in the towns of the counties named, and the highest and lowest 
tax on each poll therein. The following is the county summary : 


No. of T otal Available /— T ax p. $100-% /—Tax p poll—, 
Counties. towns. *ebt. nnst-ts II. I-. 11. L. 

Rockingham 88 $1,328,901 54 $179,515 86 $5 00 $1 88 $1 20 $2 00 

8t afford 13 667,< 39 86 44,247 50 8 8 ) 1 40 4 88 2 05 

Belk ap 10 <95,880 98 46,950 12 2 52 1 91 3 78 1 91 

Carn ll 17 442,< 60 09 60,067 07 4 * 7 2 08 5 65 3 12 

Mer Imack 2ft 1,2*',291 08 129 385 2rt 2 83 101 4 v4 195 

Billfbor. ugh 80 1,2 8.575 54 146,099 58 2 45 1 43 8 08 2 14 

Che hire J2 686,904 1 4 41,799 18 8 u** 1 25 4 66 1 88 

15 458, v] 8 40 44.226 86 2 14 1 25 8 *22 1 87* 

Graf on 88 1,043,890 41 154.010 24 5 28 1 80 7 91 1 95 

Coos 21 808,1-4 36 59,108 43 4 60 1 84 6 90 1 76 


Total 2 0 $7,114,446 84 $896 064 54 $5 28 $1 01 $7 91 $1 76 


• Divided to the several towns of the State. 


Digitized by v^ooQle 



CHICAGO, ROCK 18LAND AND PACIFIC RR. 


133 


1369] 


The highest taxed town in the Slat** is Thornton, in Grafton County, 
and the next highest, Gosport, in Rockingham County ; and the lowest 
taxed town is Cambridge, in Coos County. The net reduction in town 
debts during the years 1868-69 was $7 '',622 04, the increase haring 
been $161,764 06, and the decrease $229,386 10. Almost the vhole of 
these debts have been incurred for permanent improvements, which have 
tended to the rapid development of industry and wealth in the State. 


CHICAGO. ROCK ISLAND AND PACIFIC RAILROAD. 

The Rock Island Road formed a junction with the Union Pacific 
Railroad on the 11th day of May, and on the 7th of June, 1869, a second 
line between Chicago and the Missouri River was opened to travel and 
transportation. This is another great triumph of national enterprise, and 
an assurance of a prosperous future to our vast territories beyond the Mis- 
souri. The extension has added 140 miles to the company’s lines, which 
at the present date consist of the following divisions and branches : 

Mile*. 


Chicago, 1H., to Hock Island, 111 ISt 

Rock l-lani bridge over the Misdsdppl 9 

Dave port, Iowa, o the M.esonri River 810 

Length from Ch'ca o to the Mias nri River 494 

Wilton, Iowa, to Washington, Iowa 50 

Total length of line owned by the company 544 


To this must be added the Peoria and Bureau Valley Railroad 
(leased), extending from Bureau Junction (114 miles west of Chicago) to 
Peoria, 46 miles — making a total length of 690 miles of road under a 
single management. During the year the cost of new construction and 
equipment has been $6,192,609 03, exclusive of improvements and 
renewals on tbe old lines. Further sums will be required for ballasting, 
perfecting and equipping the recent extension. The company will also 
expend during the current year nearly $800,000 in improvements in 
Chicago. 

In the following tables we compare the company’s operations in 
1868-69 with the same in 1867-68 : 


LOCOMOTIVES AND CARS. 


Statement giving the number of locomotives and cars owned by 
the company April 1, 1867, and at the close of the fiscal years euding 
March 31, 1868 and 1869: 


Locomotives. 


Cars . 


1367. 18-8. 1399. Inc. Dec. 

11 


Wool burning ... 

Coal burning 

B th uesc ipiions 

99 

45 

87 94 

53 8) 

9ft 107 
43 49 

26 

15 

8 

*aggage, mail and express 

Stock ... 

909 

99 23 

210 287 

8 

85 

i Box 

Klat 

468 

1,»*5 1,584 
491 659 

425 

1»1 

Drovers 


8 8 

8 

Pay 

1 

1 1 


t All kinds 


710 
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The comparative results of operations in the fiscal years 1867-68 and 
1868-69 are shown in the following tables: 


Passenger engines 

Freight engines 

Wood and giavol « nglnes 


MILES RUN BT BKGtNBB HAULING TRAINS. 

1867-68. 1868 69. Increase. 

575,213 607,649 82,436 

. ... 1,150,489 1,6P2>09 5*2.390 

171,235 214,615 48,380 


Decrease. 


Total by all engines. 
Cost per mile run 


1,896,937 2,615,078 618,136 

82.54 cts. 28.94 eta. 5.70 eta. 


PASSENGER TRAPPIO— ITS DIRECTION AND AMOUNT. 


Passengers, through 

** way 

44 Ea»-t 

“ Wist 

Pas a *ngers ot all kinds 

Passengers one mile j 

Average rate per mile 


1867-68. 


271,253 
289,051 
560,804 
29,185,470 
4.19 eta. 


1888-69. 
69,798 
567.797 
806,391 
821,264 
627,596 
81,839.850 
4.12 eta. 


Increase. 
6,965 
60.826 
85,1<S 
8 MSS 
67,291 
8,151,180 


Decrease. 


0.70 eta. 


V HEIGHT TBAirriO— ITS DIRECTION AND AMOUNT. 


Loaded cars, eastwanl 

44 “ westward 

44 44 bo h ways 

Frelzh' (tons) ♦*» r^ied 

Tons prer (average) 

Tons one mile 

Average rate per ton per mile. 


1867-68 
89,359 
85,746 
75, H *5 
651,485 
828 
87/22,198 
8.35 cts. 


1869-69 
51,662 
58,877 
105,539 
806.788 
7.24 
119,974 486 
8.98 eta. 


Increase. 
1 \3 :3 
18.131 
80,434 
152,853 

82,451,943 


Decrease* 


1.C4 cts* 
6 37 ctsl. 


FINANCIAL RESULT'S OF OPERATIONS. 


The financial results of operations for the last two years are shown 
in the following comparative statement : 


1867-68. 1866-69. Increase. Decrease. 

Passenger earnings $1,181,563 67 $1,292.6 4 84 $111,04117 

Freight 44 2,934,504 15 8,575,915 56 641, ill 41 ... 

Mai 44 36,748 15 84.848 48 $1,894 67 

Ex ress 44 128,701 11 81,88S 83 47,814 28 

Rents, &c 64,5*0 63 70,815 27 5,794 64 

Interest on loans, &c 105,941 58 176 908 77 70,W6 19 


Total expen es $4,451,974 29 $5,231,979 75 $780,005 46 

Operating expenses.. 2,020,192 07 2,866,679 18 846,487 06 


Earnings less expenses $2,431,782 22 $2,865,800 62 $488,519 40 


Which remainder was disposed of as follows : 


Legal expenses 

Taxes on real estates 

U. s. Government tax.....* 

Rent fP. & B V. K.R 

Interest »*n bo^ds 

Dividends inc nding tax.. . .... 

Surplus to cred t 


$28,598 95 $6,621 14 

107,929 89 118,153 85 

32,110 54 82,426 ^9 

125,000 0 1 1-25,0- m 00 

276,‘.40 00 667.551 79 

957,821 10 1,469,9H8 60 

609,086 74 445,678 85 


10,223 46 
316 45 


$16,973 81 


891,311 79 
512,147 40 


104,507 89 


Included in the operating expenses are the following renewals and 
repairs of rail : 


Track re-laid with n n w iron 14.50m. 14 55m. 0.05m 

44 44 re-rolediron 20.00 18 00 .. 2.00m. 

44 44 with steel 0 56 13.00 12.44 


Total renewals 8'. 60m. 45.55m. 10.16m 

Ralls repaired... 23,508 21,457 2.051 


GENERAL ACCOUNT — LEDGER BALANCES. 

The financial condition of the Company, as of April 1 , 1868 and I860* 
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shown on the balance-sheets of date, is epitomized in the following 
statement : 

18*8. 18*9. Increase. Decrease. 

Capital stock $14,000 000 00 $14,»'00,000 00$ $ 

C. A R. I. mortgage bonds 1,397 000 00 1,897,000 03 

V. A «<. I. i c .me bo; dB 42,0U> 00 *9,0 0 00 13,000 00 

C., K. I. A Pacific mortgage sinking fand 

bond* 6,333, "00 00 7,875,000 00 542,000 00 

C., K. I A P . rifle RR. Co of Iowa 59* *,85* : 5 49,85 75 54o,^CO 00 

Railroad Bridge C mpa y 10».000 00 «»,«4J0 ‘ 0 40,0 o 00 

Other c edit balances 46,2*1 57 7,712 72 88,550 85 

BaJai.ce ot income account 1,551,6*5 17 1,597,244 02 445,578 85 

Total $24,160,781 49 $24,515,809 49 $855,021 00 $ 


Against which the following accounts are charged : 

Coat of ro’d A equipment $17,251,488 47 $22,444,212 50 $5,192,809 03 $ 

Trnste * f »r guar, bonds 74.800 26 61, 8)03 18,420 23 

». K. & W. Committee 1,086 59 1,»88 59 

Trustee L. G Dtv Bion . . 17,006 87 19,084 22 2,017 85 

Corn Ex. Bank, N. Y 1,756,865 16 1,755.865 16 

TJn on Nat Uk, Chicago . 1,500,^00 00 1,50 MW 00 

Bond-c ’to specialties., fJune 7, 1567. *<6.563 60 18,061 87 *87,*0l 63 

C. n I. A P. coup, acet 6 419 80 5, >19 80 

Bills receivable 2,721,3.0 00 289.870 00 2,431, 50» 00 

Carhiuha-rtaof \‘sistantTrvaearer 1 177,045 03 1,177,045 01 

Cash in hands Cashier 578,075 84 505,0 <9 25 78, ‘ 87 59 

Tstal $24,160,781 _ 49 $24,511,809 49 $153,028 00 $. 


The mortgage bonds of the late Chicago and Rock Island Riilroad 
Company ($1 ,397,000) will fall due July 10,1870, The bonds of the 
Railroad Bridge Company, guaranteed by the railroad company ($400,- 
000), will become due Jan. 1, 1870. Both these liabilities will be paid 
or exchanged for Sinking Fund bonds. 

A contract has been ent* red into between the company and United 
States Government for the erection of a bridge between Rock Hand 
and Davenport, with a view of changing the location across the island of 
Rock Hand to accommodate the government works. The company’s 
proportion of the cost will he $600,000, of which $300,000 will be required 
duriug the year 1869-70. 


GENERAL REVIEW FOR TEN YEARS. 

In the following table we give the cost of the road and equipment 
(estimating the cost of the Peoria and Bureau Valley Railroad at 
$2,100,000), and the earnings, expenses and profits from operations yearly 
for the ten years ending March 31, 1869 : 


Mile* Ordinary Profit* Tnter’t on * lvl<1e>d Balance 

Fiscal of Road Gross Operating or Nett Fanded pai 1 on aft rLease 

Year* Open Earing*. Expenses. Earning*. De»»t. 8to-k. laxe».A\ 

1869-60 228 4 $1,013,984 $6*2.661 $171,273 $97,7 K) $167,597 $1*0,34 

1860- 61 2£.4 1,161,013 7 8,*M 155,96 1 97, 90 41,481 

1861- 6* 228.4 *1,054, ‘l>4 •53 , .,3X7 52 . 17 *9?,7H) 168,090 82,866 

1862- 63 ...*28,4 1,5*9,141 .8<»0.9x7 7*8,134 100,185 .828*39 54,7*6 

1863- 64 228 4 2,143,815 1,010,46* 1.103 413 1-»*,6K) 313,438 382,1 l* 

1864- 65 2*8.4 8,339,390 1,461,681 1,891,701 102.583 875,04 1,056,260 

1863-66... 2*8.4 3.154,285 1,711,431 1,4 I*, 81 101,535 631.579 831.68* 

1866- 67 410.0 8,571,03* 1,6 .'7,83* 1.7)6.181 *96.13* 8*0 879 8 t, 933 

1867- 68 434.0 4,451,974 2, <29.1 «* 2.131,742 576, 40 937 8il 609,. 87 

1868 69 526.0 5,*il,980 2,366,619 2,8 >5,301 657,55* 1,469,968 445,579 
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MARKET VALUE OF STOCK AT NEW YORK. 

The course of the company’s stock at the New York Stock Board 
monthly for the five years 1864-09 inclusive is shown in the annexed 
abstract from the published returns : 


Months. 1884-5. 18*5 1888 7. 1887-3. 18 r S-9. 


May 105 <ftll» 9 1 (ft 05 90 (ft ft * 9m 9i«.(ft 

juhe .110 (ft:i7X 93 (ftioi 91 (ft 9»* 87 (ft 95* 9tt*,(ftl05* 

July lU1*(ftll4 lOUC^iO * 94%(ftt«»8 95*<ftl04 10« (ftll 0* 

August 109*<ftll4* 1 3 CT^.109 Ic2*(fttl0 99*(ft 1(*8* V7*(ft 12* 

Sepi ember 9fi (ft W* !08*(ftll8* 108*<ftll2* 99 (ft 105 10.*<ftl04* 

October ; 85*(ft 97 105 <ftll3* lw» (ft* 11* 91 (ft 01 1*2 (ft 09* 

N«ve.ber 99 (ftUO 1045i<ftl«*9* 100 (ftll2* 94fc(ft 97* 10 <ftl09* 

December I01>«ftnn* I05\(ftl08* 102 @n*f* 10 (ft 99* 105 X (ft 1 8 

jHi i.ury 8s*(ftl«»5* 9.>.<ftlu9* 91 (ftl04* 93*<ftl00* 117*(ftl'.5* 

Fibruary 8«*<ft 93* 9s (ftlu7 95 (ft.Ot* 9# (ftlO.* ltfiV^'W 

March 851*<ftlOO !U4*(ftll8K 92* (ft 98* 91* (ft 93* 121*^121 


Year Sl*@184 81*@113* 90 @123* 85*@105 86 @135* 


Fortner articles relating to this company were published in the Chron- 
icle of June 23, 1806; June 22, 1867, and August 20, 1868. 


THE USURY PROSECUTIONS: 

All the brokers and Wall street bankers who have bfen prosecuted 
under the Usury Law of this State have pleadevi guilty and await sen- 
tence. As these are, we believe, the first prosecutions under a law passed 
more than thirty years ago, we hope that the court will use lenity. The 
extreme punishment allowed by law is three months imprisonment and 
a fine of one thousand dollars. The judge may remit the imprison- 
ment and reduce the fine as he pleases. It seems to be generally believed 
that sentence may be held in suspense. These trials have produced a 
good deal of excitement in certain circles in Wall street. And the 
most noteworthy fact about the prosecution is that it stopped the high 
rates of interest, so that the mercantile community have been able ever 
since to obtain the usual accommodation from the banks. It is this circum- 
stance which has caused the usury law to be regarded with more general 
favor than formerly in New Yoik. 

The spirit of modern legislation is adverse to attempts to govern by law 
the price of commodities or the rates of loans. Supply and demand are 
believed to be better regulators of contracts and prices than the wisest 
human restrictions and the best human laws. Accordingly the usury 
law of this State, although it was passed in 1837, has never, we believe, 
been put in force until now. Still it has been kept on the statute-book, 
and the numerous attempts to repeal it have always miscarried. These 
attempts, we understand, are to be repeated next winter at Albany, with 
what success remains to be seen. For the prasent the law is more popular 
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t'*an it has ever been before ; for to it the people ascribe in part their relief 
from those fierce, prolonged spasms in the money market which suspended 
the collections of our mercantile houses, and made it impossible for almost 
everybody to get in his debts. The debt-pa\ing machinery of the country 
was deranged and controlled by cliques and speculators, who, to fight their 
own battle^, succeeded in throwing into confusion the financial arrange- 
ment'* of this metropolis, with great consequent damage to the business of 
the whole country. • 

It has been urged, and we believe with justice, that some of the per- 
sons who have been prosecuted were mere agents and had nothing to do 
except as accessories with the schemes of the tight-money ring. This 
extenuation may nroperly be pleaded as a ground for inflicting a lighter 
punishment. But the favor has been asked for on other grounds. And it 
would not be easy for any judge to discriminate between the various degrees 
in which each of the convicted brokers is implicated. 

The popular approval of these prosecutions must not be taken as evi- 
dence that any severe penalties are desired. What the people wished 
to accomplish was first to stop the monetary spasms and to relax the 
tourniquet with which the cliques had strangulated business and arrested 
the vital functions of out internal commerce. The second object was to 
prevent a repetition of such a conspiracy. Never before in this city has 
so bold, so rich, so adroit a clique been formed. It was small, compact, 
but as usual has failed in its chief objects, which were to break down 
the prices of government stocks and other securities. This depression of 
stocks was to be produced as a result of monetary stringency. Stocks, 
however, were sustained, and the clique found that its profits went to the 
money lenders, many of whom fell gladly into the plan of charging high 
rates for money and lent themselves in various ways to the projects of the 
speculators. There were thus implicated in the trouble several indepen- 
dent parties all united in the single obj -ct of tightening the money-maiket. 
Some had the ulterior aim of putting down the price of government bonds, 
others of depressing the railroads, while others again had no other aim 
thau to lend their funds at the highest possible rate of interest, regardless 
of the mischief and commotion they were producing by this concerted 
attack on the money-market. It might be a useful task to detail the 
methods and devices by which these adroit and skilful assaults on the 
money-market were made, and it would at any rate be gratifying if we 
could show that the profits of the campaign passed over the guilty 
parti 8, and that the chief conspirators were no more successful than they 
deserved to be in making gain by their manoeuvres. This circumstance, 
however, would not be sufficient to prevent similar enterprises in the 
future. Accordingly, the popular desire seems to be, that if, as is probable, 
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the offenders who have just been prosecuted and await the sentence of 
the hiw s ould be let off with a slight punishment by the court, there should 
be a distinct understanding that in future the law will be put in force if 
another combination or conspiracy to produco a financial spasm should 
render it needful. 

Such, we believe, is the public desire, and if the usury law should thus 
be rendered more stringent and should become a more prominent part 
of aur State legislation, the cliques have the satisfaction of Knowing that 
it is the work of their own bauds and the fruit of their own devices. 


THE TEHUANTEPEC ROUTE * 

The proposed railroad across the Isthmus of Tehuantepec, the construc- 
tion of which has already been undertaken by a company of Auterican 
capitalists, is an enterprise of the greatest importance to the commercial 
interests of the country. For several years the preparations for this work 
have been quietly progressing, under the diiection of some of our fouling 
capitalists, and everything is now ready for the immediate construction 
of railroad, carriage road, and telegraphic communication from ocean to 
ocean, across the Isthmus ; Mr. Marshall 0. Roberts, of this city, having, 
as we are informed, signed the company’s bond, as surety, in the pen dty of 
$100,000, in gold, for the construction, within eighteen months, of a rar- 
riage road and telegraph line along the entire line of the proposed rail- 
way, to assist in building the latter. We are also informed that the road 
itself is to be begun within two years, and completed within five; the 
work to progress at the rate of fifteen leagues, or one third of its entire 
length, each year. From the elaborate and elegant octavo volume of 209 
pai:es, prepared under the able direction of Mr. Simon Stevens, President 
of the Company, we learn many facts regarding the Isthmus of Tehuan- 
tepec, as well as of the proposed railroad and its advantages, that are of 
great importance and interest. The volume, indeed, is wholly without a 
rival in the literature of the great material enterprises which characterize 
the present century ; presenting not only the resources and prospects of 
the company, and the results to be accomplished by the successful com- 
pletion of the work they have undertaken, but a fund of useful and vilu- 
able information for the general reader as well, which would insure for it 
a careful perusal by the intelligent reading public throughout the country. 
The following summary of the contents o r this comprehensive volu » e will 
doubtless be found of much interest by many who canoot readily obtain it. 


* the Tehuantepec RaVway : Its Location, Features and Advantages, uuder the La Sere 
Grant oi ItHiJ. D. Appleton & Co. 
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The history of the present enterprise is briefly told, although a glance 
at history will show that the project of opening inter-oceanic com- 
munication across the Isthmus of Tehuantepec was first proposed by the 
daring adventurer, Hernando Cortez, as early as 1529. It was not until 
more than three centuries later, however, that the Mexican Government, on 
the 7th of October, 1807, made a concession for seventy years, to a com- 
pany organized by Don Emilio La Sere, of the right to open mter oceanio 
communication across the Isthmus of Tehuantepec by railroad, carriage- 
road and telegraph. This concession also grants large tracts of valuable 
lands to the company which, together with the proposed road, is declared 
free from taxation or imposts of any kind by the Mexican Government, 
except the payment of twelve cents for each through passenger, and eight 
per cent of the net profits whenever dividends to stockholders shall be 
declared. This grant was confirmed by the Congress of the Mexican 
Republic, with a few modifications, on the 29th of December, 1868, 
approved by the President, January 2, 1869, and duly officially published. 
Pursuant to said grant, Don Emilio La Sere formed the Tehuantepec 
Railway Company, composed wholly of citizens of the United States; 
and this company, in November, 1868, obtained a charter from the State 
of Vermont, incorporating it with a capital of $18,000,000, divided into 
shares of $100 each. The Company has received from La Sere the assign* 
ment of the grant, as intended by the Government of Mexico, and entered 
into a bond to that Government, in the sum of one hundred thousand 
dollars, for the construction of the road in compliance with the terms of 
the grant. 

In connection with the proposed railroad, the enterprise contemplates 
the establishment of such lines of steam and sailing vessels as may be 
found necessary to meet the demands of international commercial inter- 
course. On the Atlantic side of the Isthmus the road will begin at 
Minatitlan, a town situated on the Goatzacoalcos River, twenty miles 
from the Gull of Mexico. This point is at all times and seasons accessible 
to sea-going steamers, and, with the improvements to be made and the 
light houses to be built, there will be no difficulties to be encountered by 
vessels entering the river. From Minatitlan the line takes a direction 
almost due south to the Pacific ocean, which it reaches at the port of 
Ventosa, distant 162 miles from the northern terminus. The bay £t the 
mouth of the Tehuantepec River was for a long time regarded as the most 
convenient terminus ; but subsequent investigations have revealed the 
fact that even a better harbor can be obtained at Salina Cruz, about three 
miles westward. From the interior, the approach to the shore is easy, 
and the topographical features such as to make the site suitable for the 
erection of all necessary buildings, or even the growth of a new city . 
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The anchorage is excellent : the shore being so bold that from 18 to 28 
feet of water can be obtained at a vt-ry short distance. Nature has dooe 
much to prepare the way for the construction of the necessary improve- 
ments, which can be erected at a very reasonable cost. 

Unlike the deadly and pestilential swamps of Panama, the country 
along the line of the proposed road includes some of the loveliest valleys, 
the most fertile stretches of high table land and luxuriantly productive 
bottoms” to be found on the American Continent. It is, to the very 
highest degree, available for agricultural purposes, and abounds in gold 
and silver u placer’ 1 diggings, and petroleum springs. The land granted to 
the Company comprises a belt twelve miles in width extending along the 
entire length of the road ; in conceding w l dch the Government of Mexico 
has not only given a magnificent proof of its enlightened interest in this 
enterprise, but has endowed the corporation with a property which needs 
only to be truthfully described to add materially to their financial posi- 
tion ; for each alternate league of the public lands on either side of the 
road, or on a strip of territory two leagues in width, is permanently conveyed 
to the corporation, in fee simple. Ah the road is to be, in round numbers, 
fifty leagues in length, a rough calculation reveals the fact that a landed 
estate of great value has been added to the other productive resources of the 
Tehuantepec enterprise. The lands abound in India-rubber and mahogany 
trees, dyewoods of the most valuable kinds, medicinal plants of great 
commercial value, native hemp or ixtle in unlimited quantities, cocoa, 
cochineal, sarsaparilla and numberless other plants indigenous to the 
country. The soil and rlimate are admirably adapted to the successful 
cultivation of coffee, indigo, tobacco, rice, pepper and maize. The coffee 
of this region is only second in quality to Java. The forests may be 
made to yield unbounded supplies of tar, pitch, turpentine and rosin. All 
tropical fruits, such as oranges, lemons, pineapples, bananas, etc., are 
abundant; and even the most careless and inefficient cultivation 
stimulates them to a most luxuriant production. So that, whether as 
primeval wilderness or as cleared and cultivated land, the domain of the 
Tehuantepec Railway Company may be made immediately productive, 
and a local tariff built up in all respects sufficient to warrant the con- 
struction of a much more expensive line. And this is certainly a most 
important feature in the prospects of any enterprise, as affording a basis 
for safe operations, which is not always obtained even in more densely 
populated regions. It is with a view to the development of the rare rich- 
ness of this favored province, quite as much for the inter oceanic transit, 
that the Mexican Government has made so munificent a donation ; and it 
is but right to add that the great landed proprietors, whose estates lie in 
the neighborhood, seem to be equally alive with the government to the 
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important benefit* which are to accrue to them from the construction of 
the road, and manifest a disposition to extend the utmost liberality to its 
managers. The importance of this fact will be appreciated when it is 
considered how largely these men, who are in tl eir way very much like 
feudal lords, can influence the supply of labor and assist in providing the 
many requirements of the employes of the Company. In speaking of 
the immediate resources of the Tehuantepec region, the mines may be 
for the present left out of the account, though no doubt exists of the auri- 
ferous wealth of this portion of the Isthmus; but mentk>n may be made 
of the fact that unsurpassed facilities exist for the manufacture of salt and 
lime — the former of which already engages the attention of a portion of 
the present inhabitants. 

Although lying within the limits of the equatorial belt, the climate of 
the Isthmus is agreeable and salubrious. The country is well drained and 
dry, with au abundance of swift flowing streams, and, being for the most 
part an elevated plateau or table land, is traversed by constant winds 
sweeping from ocean to ocean. It is said that the surveying expeditions 
of this and other enterprises on this line, though very much exposed and 
compelled to sleep for the most part in the open air, reported fewer cases 
of sickness than would have been deemed inevitable in any similar cir- 
cumstances in any of the States of this country. It will therefore be seen 
that the climate of this portion of the Isthmus presents no obstacles in 
the way of the enterprise, while it exhibits many advantages over that 
of Panama. 

There are but few natural obstacles in the way of constructing the pro- 
posed road. The “ mountainous region ” occupies a strip of territory 
with an averaged width of about forty miles, in the centre of the Isthmus, 
and may be said to extend from the Jaltepec river, on the north, to within 
twenty-five miles of the Pacific coast. Here, in the elevated ridges and 
spurs of the Cordilleras, are the only important obstacles to railway con- 
struction ; but the continuity of the mountain chain is very nearly broken 
by a pass which lies nearly in the line of shortest communication between 
the two oceans. It is as if nature had provident ialh cared for such an 
exigency as the present proposed route ; for the depression is so marked 
that the highest grade to the mile at any part of the line is but little more 
than sixty feet. On the Pacific side the gap or opening is narrow, and 
the descent quite rapid, to a series of table lands, which incline slowly to 
the coast at about fifteen or twenty feet to the mile. The surface is 
remarkably smooth and even, and their gentle slope is admirably adapted to 
railroad purposes. The amount of tunneling which will be required, even in 
the mountain region, u comparatively small, and none of the rivers present 
unusual difficulties in the way of bridging. The summit of the road will 
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be only 793 feet above the level of high tide, and the severest grade will 
be sixty feet to the mile, and this bat for some twelve or fifteen miles, 
while for the rest of the distance the average grade will be less than 
twenty-five feet to the mile. The gauge adopted is four feet eight and a 
half inches, that having been found by experience to be the most 
economical in working as well as in first cost. The preliminary carriage- 
road will have the same general location as the railroad, but will follow a 
slightly different course, making its total length 200 miles. It is to have 
a carriage-way fifteen feet wide, and the timber on each side is to be 
cleared to the width of fifty feet. Ten substantial truss bridges will be 
required for it, beside a number of smaller bridges and culverts. The 
cost of the road will be about nine millions, according to the estimates of 
the engineers in the employ of the company. It will require $160,000 
for the carriage-road ; \he grading, bridging and preparation of the road 
bed for the railroad will take $6,000,000 ; the superstructure, $1,500,000 ; 
the equipment, $400,000 ; and the other expenses — engineering, survey- 
ing station houses and similar things — a little less than $1,000,000^ 
making the total amount of capital necessary to be raised $8,900,000, or 
about $55,000 per mile for the 162 miles. 

Of the advantages of the work when completed it is almost impossible 
to speak in brief. A glance at the map of Mexico will show that the 
geographical position of Tehuantepec will secure to the new route the 
entire west coast freightage, including the almost entirely, as yet, unde- 
veloped commerce of the rich provinces of Western Mexico, and that of 
part of East California, Arizona, New Mexico, Nevada, etc., which cannot 
be transported overtend to the Atlantic shores, but will find its future 
way to the sea through the Colorado river and the Gulf of California; as 
well as the already established trade of California, Oregon and the 
extreme Northwest, which must eventually seek its passage across the 
Pacific on the line of the North Pacific current. This includes the Jap- 
anese and the best part of the Chinese freightage. The Australian trade 
and that part of the Chinese, East Indian and Island commerce which is 
compelled to take advantage of the South Pacific trade-winds and cur- 
rents, will find little to choose between Panama and Tehauntepec, if it 
has a Euiopean destination; but, if consigned to any port of the Uuited 
States, it cannot fail to find a marked advantage in seeking the more 
northerly transit, especially as the winter passages, even of the present 
New York and Panama line of steamers, are frequently made to the 
westward of the Antilles. As Mr. Stevens says in the volume before us: 

44 The Tehuantepec route is, of all the routes proposed from the Atlantic 
to the Pacific Ocean, the true American route. It is the route which is 
entirely commanded by our possessions on the Gulf of Mexico, and not 
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domineered over by any British possessions whatever. In case of a war 
with Great Britain, our vessels bound to Chagres would be obliged to sail 
almost within gunshot of the British forts at Jamaica. The Mississippi 
river being the great artery of the West, and the Mississippi Valley 
destined to bo the great reservoir of the population, enterprise, and 
nationality of the United States, we are at all times better prepared to 
defend the Isthmus of Tehuantepec than any other position ou this side 
of our continent south of New Orleans.” 

The project of an inter-oceanic ship canal across the Isthmus is said 
to form a part of the plan of the Company proposing to build the rail- 
road and carriage-way; but in the volume before us Mr. Stevens expresses 
the belief that such a work will not be undertaken until the demands of 
our commerce renders it indispensibly necessary. Such a work, it is 
estimated, would cost about $ 325 , 000 , 000 . For all present purposes, 
however, the railroad will serve, as its carrying capacity will be found 
susceptible of almost indefinite expansion. Still, looking to that far 
future in which a ship canal across the Isthmus may become a practicable 
enterprise financially, the Isthmus of Tehuantepec possesses topographical 
features which will certainly attract to it the investigating eyes of scientific 
explorers for the most available route. 

Considered simply as a scheme for the improvement of the facilities of 
intercourse between the Atlantic and Pacific coasts, the people of the 
United States have the deepest interest in the completion of the railroad, 
and the far-sighted capitalists under whose direction the plan has matured 
into a purpose deserve our heartiest sympathy and most earnest good 
wishes for the success of their enterprise. 


THE PUBLIC DEBT STATEMENT. 

The July schedule of the public debt, which appears elsewhere, 
demands very little special notice except as it shows as usual a reduction 
of the principal of the debt. The receipts from internal revenue have been 
swelled of late by the payment of the annual taxes which are very wisely 
made due in the summer, in order that the currency and the money 
market may be less perturbed by the influx of so large an aggregate of 
greenbacks into the Treasury. The income tax alone will amount to 
some 40 millions, and if the payment of so large a sura within a few 
days were not allotted to that period of the year when there is a great 
accumulation of idle currency in the financial centres, our clumsy and 
inelastic monetary machinery would receive a succession of jerks and 
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spasms which must cause no small trouble in the money market and in 
the movements of business. It was on this account that the time of 
paying the income tax was changed a couple of years ago from September, 
when business is brisk and greenbacks cannot be spared, to July, when 
business is dull and greenbacks can be absorbed into the Treasury with 
less risk from the temporary depletion of the channels of the circulation. 
Still this year is exceptional, and in consequence of the feverish and sensi- 
tive condition to which the money market has been reduced by the spasms 
and unprecedented strain of the past six months, the locking up of so large 
an amount of currency as is usual would have been attended with peril. 
Accordingly the special case had to be met by a special remedy, and Mr. 
Boutwell hit upon the expedient of buying up the bonds of the govern- 
ment. In payment for these bonds he has poured out the currency from 
the Treasury vaults as fast as it accumulated there, and when Congress 
meets he will seek instructions as to what is to be done with the 40 
millions or more of Five-Twenties in which the surplus revenues have been 
thus invested. It is perhaps premature for us to discuss now the probable 
action of Congress. But various opinions are held in Wall street as to 
what should be done, and a lively contest of opinion will doubtless be 
provoked. There are indeed some parsons who contend that the 
Secretary hasexc eded his legal powers in making these purchases. We 
apprehend however that it will not be difficult to find law for everything 
that has been done, and Mr. Boutwell is too shrewd and has too 
enlightened advisers to be caught tripping. Moreover the necessity of the 
case justified some exceptional treatment, and the success of Mr. Boutwell’s 
policy is a strong ground of defence. It has been urged that the Treasury 
purchases of bonds have caused a speculative advance in their price. And 
no doubt a part of the rapid rise in the market value of government 
securities is due to this cause. But perhaps too much influence is 
attributed thereto, and before Congress me^ts we shall have an oppor- 
tunity of testing this point by the pertinacity with which the advance is 
sustained. 

In presence of this gratifying appreciation of our National securities 
which are nominally worth to-day 250 millions more than at the beginning 
of the year, t'^ere has been a great deal said about the reduction of the 
rata of interest. It has been even affirmed that some Frankfort capitalists 
have offered to negotiate a loan at five per cent for 300 millions of dollars. 
Of course this is mere sensational gossip, for at Frankfort to-day our six 
per cent bonds are offered at eleven or twelve per cent below par. It is 
therefore absurd to say that while they can buy our six per cents at 80 or 
less, they will give us 100 for our five per cent*, or even for our four and a 
■half per cents. Our bonds certainly bear too high a rate of interest. 
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"We ought to be able to reduce that rate and thus to relieve ourselves of 
part of the pressure of the hordes of taxation. But it may well be doubted 
whether this reduction and this relief are to be secured by any large loan 
negotiated in Europe. However this may be, the question of lowering 
the rate of interest is assuming more and more importance, and the 
pressure which will be exerted in Congress for relief from internal 
taxation will render it a necessity that some change should be made. It 
will be remembered that our debt was funded in Five-Twenties with the 
special purpose of securing its controllability, so that at any time after 
the year 1867 there might be an adequate proportion of the public debt 
which was subject to be paid off at par. By this expedient we expected 
to have the option of using our surplus in paying off our debt by degrees 
without being required to pay a premium as we had to do when we paid 
off our debt more than a quarter of a century ago ; and secondly we 
expected to take advantage of the improving credit of the country and 
pay off old loans with the proceeds of new loans obtained at lower rates 
of interest. These objects so far have not been secured. The agitatiou 
of repudiation, with other causes have been adverse to the public credit, 
and instead of lessening since the war we have been rapidly increasing 
that burden. To illustrate this point we have completed the following 
table showing the various rates of interest which we paid on our debt, and 
the proportion of the principal which stood at each rate in each year 
since 1860 : 


July , Coin' Interest. * , Currency Interest. No Miscella- 

or Aug. 6 p. cent. 6 p. cent. 7.33 p c. 6 p, cent. 8 p. cent. Interest. neoup. 
18*10. . . $21,518,092 $33,401,000 $ $ $ $ $19,795,611 

1801. . . 40,041,948 80, 428, 000 . 24,550,825 S3, 404,712 

1882.. . 100,754,614 30,483,000 122,886,550 . 149,000,000 110,477,2(8 

1863.. . 366,971,2*8 80,483,000 139,970,500 . 407,839,145 886,349,652 

1864.. . 661,419,715 102.508,750 109,356,150 15,000,000 454,073,618 898.332 32ft 

1865.. . 9U8,870.042 199,792,100 880 000,000 213,379,470 474,646,601 247,304^95 

1866.. . 1/44,887,842 198,241,100 798,9*9,8 0 162,054,140 444,449,047 123.345 630 

1867. . . 1 ,480,475,342 198,481,350 451,233,425 123,731,4:40 417,177,534 15.63h!816 

1868. 1,866,783,400 221,588,400 63,814,890 63,000,000 410,302,891 18,099 175 

1869. . 1,8^6,341,300 221,589.300 68,038,320 66,120,003 418,608,501 6,071,884 

Included in the above currency six per cents are railroad bonds, and in 
the “no interest” column gold certificates to the following amounts. 
Under the head miscellaneous we have grouped together treasury notes, 
temporary loans and over due securities. 


1864. 

1865. 
1866 
1867, 
18 8. 
1869 


R. R. Bonds. Gold Certificates. 


1.258.000 

6.042.000 l'vlOUSO 

15,40 V 00 19,457,960 

82,210,0^0 2-2,41 1, 00C 

58,638,320 80,459,610 


The chief object of this table is to show that, so far as regards the 
pressure of the interest, we have had no relief since the war, no change 
from a higher to a lower rate of interest. It is true our bonds have 
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riseu in market value. Five-twenties are now worth in Frankfort or in 
London twice as much as the quoted rates of the period of greatest depres- 
sion during the war. But the whole of the gain arising out of this 
improved credit has gone into the pockets of the speculators, the bmkera 
and their customers ; while very little, if any, of the gain has accrued to 
the National Treasury or has been available for the lowering of taxation 
and the relief of the burdens of the people. In the pressure of hard times 
and heavy taxes, it is the contemplation of such fads as these which has 
produced the outcry for a lower rate of interest on the debt — a demand 
which, in some way or other, will have to be satisfied. 


RAILROAD ITEMS. 


Chicago, Burlington and Quincy Railroad. — The Annual Report for the year 
enoing April 80, 1869, shows the following : 

The gross earnings of the railroad for the year have been as follows : 

v S 

M lsceUandoiis, 894,688 28-$6,812,809 18 

Interest and excb ange 8*. 71018 

Total • $6,816,525 86 

The operating* expenses of all kinds, includ ng taxes, both Sta e and National, 
and rent of uacks, and cost oi transfers have been . . $1.608,622 14 

Leaving applicable for interest and dividends during the year ... $3,177,Wi3 23 

The balance to credit of income account at the dose of la*t year was .... 491,96s 80 


Total 

There have been paid during the year— 

Inte-est on bonds ► 

Dividend No. 16 

Dividend No. 17 

©to k dividend 

Tax on dividends 

163 bonds for elnking fUnd 


$8,669,873 03 


.$869,547 44 
. 627,198 00 
. 627,195 00 
.1,254,890 00 
130,092 85 
. 161,200 00 

$8,169,619 79 


Leaving a balance to credit of income account at the close of the year of 500,262 23 

Exclusive ot amount paid into sinking fund, wh ch at tuis time is 1,086,761 18 


If the smo nntpald into this fund be a proper credit to income account, that 
account s^nda at $1,537,018 86 

The gross earnings of the road have been in excesi of the previous year by 
*$658,161 98, notwithstanding the somewhat diminished rates of fare and freight. 
After referring to the various improvements, and new connections made necessary 
by the rapid progress of railroaJs and civilization in the West, the President remarks : 
“To provide the requisite means forthese purposes, they propose to diet ibute stock 
among the stockholders, at its par value, to the extent of twenty per ceot of the capital 
stock of the company, as beiDg at once the easiest and, to them, most agreeable 
mode of raising the money.” 

The treasurer’s report shows the following : 


GENERAL ACCOUNT— DEBIT. 


Capital stock 

Funded debt 

Due on mo'tgage of Northern Cross Railrot.d 

Operating accounts unpaid 

Due Chairman of doard for advances 

©Inking fund 

Balance to credit of income account ....... . . . 


$18,825,025 00 
4.794,260 00 
270,000 00 
348, 6t8 76 
1,226,207 18 
1,086,761 13 
600,253 23 


$21,999, 134 30 
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CREDIT. 


Cost of contraction before May, 1868 

Cost of equipment before may. 1868 

Dae on Northern Cro«s Rail oad ... 

Cost o’ new construction daring the year 

Cost of equipment anna* tne y- ar , 

Material on hand for fuure cpcrntions 

Pullman Palace c ar Company stock 

St- am Perry, President and other boats 

Burlington depot, ground ana a cere • ions 

Clrcago teams for transferring height 

Monthly traffic accounts and bills receivable 

Post Office • epartment 

Burlington ana Mls^ou i River Railroad pref. stock, 7 inetalm’s, 


Ke knk & St. Paul Railroad Company $500,401 68 

Less amount received on bonds 418,781 00 


American Central Railroad construction account $926,082 89 

In .ere st on bonds 11.833 79 


$14,507,844 47 
3,205 407 62 
270,000 00 
1,237,706 60 
644.811 73 
490,023 07 
66.200 00 
41.0 4 01 
815.946 43 
4 600 00 
257,40s 48 
8,035 40 
412, 73 7 64 


66,620 63 


$987,866 68 

Lees received on salo of bond § 639,158 13 

*98,708 65 

Dnc from agents and connecting roads 115,988 97 

Deposits in New York and treasury 81,831 73 


Total, 


$21,999,134 30 


SINKING FOND. 

The sinking fund has now $77,000 Chicago and Aurora 2d mortgage bonds ; 
$623,000 Chicago, Burlington A Quincy inconvertible 8 per cent bo ids; $11,000 
Chicago Burlington A Quincy convertible 8 percent bonds; $161,000 Chicago, Bur- 
lington <h Quincy trust mortgage 7 per cent bonds, and $129.00 * Chicago, Burling- 
ton A Quincy trust mortgage 8 per cent bonds; a total of $991,00 f purchased at a 
cost of $1,035,761 18. 

Exports of Iron Rails from Grrat Britain. — Messrs. S. W . Hopkins A Co., 
Rai r<>ad Iron aod Steel Rail Merchants, Nos. 69 and 71 Broadway, N. Y., and 63 
Old Broad street, London, furnish the following official statement of the export of 
iron rails from Great Britain : 


Fits Months Ending May 81st : 


AMERICA. 

United States 

British 

Cuba ... 

Brazil 

Chili 

Peru 

EUROPE. 

Russia 

Sweden 

Prussia 

Illyria, Crot'a and Dalmatia 

France 

H Hand 

Spain and Canaries 

A" I A. 


BHti a t India... 
Australia 

Egypt 

Other countries 


AFRICA.' 


Total 


1867. 

1868. 

1869. 

TO* B. 

Tons. 

7 OlJ 6. 

87.299 

112,608 

141,634 

2,813 

6,416 

12,99* 

937 

1,613 

819 

773 

1,820 

,613 

2,640 

404 

1,670 

163 

770 

9,306 

17,863 

12,980 

62,714 

850 

413 

2.890 

4,3 il 

8,611 

2,738 

.... 

8,8 0 

12,975 

68 

44 

2.770 

6,196 

14,664 

4,880 

4,328 

8,777 

5,673 

45,151 

42,818 

80 13* 

6,827 

4,688 

9.9C1 

8,641 

10,512 

8,711 

11,027 

14,8<2 

25,5-93 

. 199,287 

233,769 

820,175 


— The following is a statement of the amount of interest due Virginia by the various 
railroad corporations : 


Orange & 'hxa drit $17.500 00 

Richmond A Danville 42,000 00 

Vir-P.. * OeLtral 6 > 50u 00 

South- ide 252.000 00 

Vi u ni i & Tennessee 4*' 000 0J 

N.rlulk & i etersbu g 45.85) 13 


Tout 


. $843,856 18 
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18,9. 

1868. 

$294,658 

$280,992 

736.917 

616,824 

8.371 

3,642 

9,2U1 

10,792 

81,906 

74,671 

19,844 

16,556 

14,688 

10,268 

989 

1,027 

12,324 

11,2*3 

17,190 

14,748 


Canadian Railway Return?. — T he earnings of the railways of Canada for the 
month of May, 1868 and >869, were as follows : 

Great Western $294,658 

Or nd ruck 736,917 

London and Port Stanley 8,371 

Wellau 1 

Northern ... 

Brockvi lie and Ottawa 19’344 

St I uwreu eand Ottawa. 14,688 

St. Lawrence and Iuaustrv ..... 

New Brunswick Hud Canada 

Kuropean ana North American 17,190 

— The annual statement of the Michigan Central Railroad for the year ending 
May 31, 1869, shows the following results : 

EARNINGS. 

From pas engers.. $1,793,806 11 

From freight 2,755, 00 48 

From miscellaneous 155,886 80 

$4,716,292 89 

The ordinary expenses of operating, including local taxation and 

taxes on divldeud, t-ave been $2,098,278 72 

Paid in o sinking fund 84,600 09 

2,0V?, 773 79 

Leaving for Interest ai d dividends l,6ii3,M4 00 

Interest and exchange paid 6*6,170 63 

Leaving, above all expenses, net $1,017,843|54 

The proper net earnings above those of the last year have been $115,985, and 
the excess of gross earnings, $245,000. The amount of the sinking fund from the 
current earnings is now $l,> 51,599 85. There is outstanding no floating debt. 

The funded deH now stands at - $5 153,488 89 

Les tmouht paid Into sinking fund 1,851,699 35 

Leaving the n n t bonded deb* at $8,801,889 54 

The capi al stock amounts to 11,197,343 00 

Bonded debt and stock to $14,999,237 54 

The bon *e I debt has been decreased during the year bv conversion of bonds into 
stock by the amount of $1,815,600, and the stock of the Company has been corres- 
pondingly increased, and has aho been further enlarged by a stock dividend during 
the year of ten per cent, amounting to $904,400. 


—The Burlington JInwkeye gives as follows the gross earnings of railroads of Iowa 
for the year 1868 , os gathered from books in the State Treasurer's office : 


Railroads. Gross Fsmings. 

Chicago & Northwestern $3,371,682 24 

Dubuque & Sioux City t*7oe>96 st5 

Dub qu^ A; J^oothweateru r. 2,4*7 02 

Cedar Falls <fe Mi n< seta. 65,4*5 57 

Sioux City & Paciilc 1 7.0 0 02 

Pe- Moines Va 'ey 710,240 94 

Chicag , ock I Jan « & Pacific 1,‘ 51.823 84 

Burlington * Mi-n url 841,653 24 

Cou< cil Hlnffs X * t Jo 153.854 93 

McGregor Or. at Wus-tcrn 4^8,2 5 03 

Keokuw & *t Paul 71,t‘44 *1 

♦Duo. & Dnbnqu Bridge Co 2,7 8 24 

tDubuque Street R ilroad 10,7 8 28 


Total $8,1-8,197 66 


Railroads in Georgia. — Railroad enterprise h active in Georgia. The road from 
Milledgeville to Macon, completing tie Augusta anti Macon It lilroad, will be built 
immediatelv. Arrangements have nl-o teen made to build the road i'rqn Augusta 
to P» rt Hoyal S. C. The Georgia Railroad Company have »g eed to indorse the 


* Tn ope, a’ ion but a few days 
t In operation but a purtio of the year. 
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bonds of the road. The survey of the long talked of Northeastern Railroad, from 
Athena to Clayton, in Ray bun county, connecting with t'le Tennessee roads, and 
making a continuous railroad from Augusta to Knoxville, has been ordere 1 by the 
Georgia RaTroal. The Macon and Brunswick Railroad will be so >n completed, and 
the extension of the Southwestern Railroid to the Florida line is also under way. 
The feud between the Augusta and Columbia and the South Carolina Raifroad has 
been settled, and the trains of both companies now come aud go between Colum- 
bia, Chariest' n and Augusta. 

Negotiations have been in progress for some time for the purchase of the South- 
western Railroad and branches by the General Railroad and Binking Company of 
Georgia. The Savannah Republican says that the bargain and transfer have been 
perfected, the entire interests of the Southwestern road having passed into the 
possession of the Central Company on the 24th ult. 

The Frederick snd Pennsyl vania line Riilroad Company has issued $2\000 worth 
of coupon corporati n bonds In sums of $200 $600 and $1000, bearing interest at 
the rate of 6 p r cent per annum in currency, payable on the let of June and 
December. The company has endorsed these bonds with a gold bearing interest — 
or its equivalent — of 6 per cent, and they are exempt from corporation and county 
tax. 

Ratlroads in Minnesota. — A letter in the Chicago Tribune gives some inter- 
esting information about railroads in Minnesota. At the present time nearly four 
thousand laborers are at work on the railroads in that State. One thousand men 
have just been taken by propell er from the lower lakes and transferred to the 
railroad now building from the he.id of Lake Superior to the Mississippi River at St. 
Paul. 

On the St. Paul and Pacific Railroad, ninety miles west of Minneapolis are under 
contract. The laborers come from Sweden aod Germany. Agents of the Com- 
pany ba-e circulated in those countries of Europe descriptions of the choice lands 
in the Big Woods and the Kandiyohi prairies beyond that belt of forest; by 
similar personal influence, parties of emigran s have been billited from their 
native villages to tne particular fraction of land destined to be a Minnesota 
homestead ; and the protection of the Company is not withdrawn for a moment of 
the long journey. Even after arrival in Minnesota the Company a buildiogi are 
arranged for their tompora y occupation, while more permanent shelter is provided 
in the immediate section of the 10 a 1 under construction and of the lands to be occu- 
pied. 

They expect in Iowa that every tier of country East and West will have its 
line of rail. Minnesota begins to show the same sort of Enterprise. There are 
railroads in the two lower tiers of counties ; another in the fourth tier, and 
another in the fifth. The North Pacific and St. Cloud and Pembina Railroads will 
open other and large portions of the State, and of the region beyond. Of the lines 
in progress or projected, one is from St. Paul via Si ux ' ity to the Union Pacific 
Utilroad, west of Omaha. As to the North Pacific Road, the correspondent suggests 
that an eligible route would be on latitude 4fi decrees, crossing the Missouri 
River near the northern boundary of the Sherraan-Harney Sioux Reservet'on, cr es 
ing the Yellowstone at the mouth of the Big Horn, and thence west near Helena, 
in Montana, and through the Hell Gate Pass to the Rocky Mountains to the channel 
of the Columbia ttiver. 

“Joint Companies” of New Jersey. — With the view to procure funds for the 
improvement of the canal and railroads of the united companies, the stockholders of 
the N**w Jersey Railroad and Transportation Company, the Delaware and Riritan 
Canal Comp my, the C mden and Amboy Railroad and Transportation Company, and 
the Philadelphia and Trenton Railroad Company, are entitled to subscribe at par 
fo* 16 per ee t of the amount of stock which shall stand in their names on the books 
of the sai 1 companies, collectively, on the 1 th day of July next, at the commence- 
ment of the ’*>y ; the stock thus subscribed for to be stock of t ie said three first- 
named coot panics, and to be contributed by them in proportion to the present amount 
of capital st ck of each company; ami each stockholder entitled to a fractional part 
of a share shall be allowed to subscribe there! r a full -hare ; but no fractional sub- 
scription revived. The subscriptions will close August 10th. Every stockhjlder 
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holding less than seven shares will be entitled to subscribe for one share. The 
installments on account of the rew stock shall be paid in cash, in two iretalmente 
of 60 per cent each, as follows : First — Fifty dollar- a share at the time of subscrip- 
tion — between the 22d daytf July and the loth day of Avgust, I860. Second-— 
Fifty dollars a share between the 22d day cf January and the 10th day of Feb- 
ruary, 1870. Stockholders failing to subscribe * ithin the time mentions 1, or neg- 
lecting to pay tie instalments when due, will forfeit their right to the new stock. 

Ruti and Railroad. — The decision of the Court at Vergennes, Vt., on the petition 
of the Rut’and Railroad ('oropany for possession of the road, which was opp>wed by 
some of the first mortgage bondholders of the old Rutland and Burlington, leaves the 
matter as before the petition was made, the property b«ing still in the hands of the 
trustees of the second mortgage bonds. Nearly all the second mortgage bonds have 
been converted into common stock of the Rutland company, and over $1,00 *,000 
of the $1,800,000 first mortgage bonds have been converted into preferred stock. 
The Rutland 1 oad ask for possession, as they hold that they can manage more pro* 
fitable than the trustees, by iucreasing the rolling stock an I doing more business. 
This has beendenied them, and the case remains in the lawyers’ hands, and may be 
tin re for years to come. In most cases of contention for rights claimed equit ble com- 
promise is judicious, and we do Dot believe this an exceptional one. Even if the first 
mortgage bondholders could eventually, years hence perhaps, obtain every dollar of 
principal and all back ir terest, a fair settlement now would undoubtedly result more 
to their benefit than a long legal controversy, with its attendant costs and troubles. 
The expei ience of other roads would certainly confirm this view of the matter. — 
Boston Journal . 

The Substitution of Ten-Forties for Five-Twentihs as National Bank Secu- 
rities. — The following letter has been addressed by the Secretary of the Treasury 
to the Comptroller of Currency July 28 : 

Referring to mv letter of May 14th ult , I have decided to permit the substitution 
of ten forties for five twenties or the exchange of any gold-bearing bonds now held 
as security for circulating notes ou the ta^is hitherto adopted; the ten fv rties to 
be received at ei -hty five per cent of their par value, and all other six per cent 
gold-bearing bonds at ninety per cent The six per cent currency bonds issued by 
the United States to the Pacific Railroad will not be received as security for the 
circulation of National banks ; and the exchange of gold-bearing bonds is subject 
hereafter to revision if it shall be found that such exchanges are so frequent as to 
become onerous to the department. George S. Boutwell, 

Secretary of the* Treasury. 

The Comptroller of the Currency has given notice accordingly. 

Pacific Railroad Freights. — Under the tariff for through freights by mil to the 
Pacific a car load weighing 18,000 pounds is transported from Chicago to Sacramento 
for $900. This is a charge of just $5 per hundred for transportation a distance of 
2,266 miles. The division of rates per car load gives the road to Omaha, 490 
mil?s, $110 ; the Union Pacific to Promontory, 1,085 mi’es, $886 ; and the Central 
Pacific, from Promontory to Sacr * men to, $405. ^o the Northwestern or the Rock 
Island receives about $22 45 per car load per hundred miles, the Union Pacific 
$85 60, and the Central Pacific $58 70 per car lead pe* hundred mile*. The dis- 
tance from Chicago to New York is just about two fifths of ihe distance from Chicago 
to Sacramento. 

Colorado R. R. Items. — The Denver News says that u a very large proportion of 
the goods now arriving at Denver come by the Kansas Pacific Road. Large invoices 
of groceries are coming in from Chicago by that route, all included under a single 
rate of freight, and without classification. The tariff is astonishingly low. Now 
let St. Louis compete wiih Chicago in her selling prices. 

Oil Creek and Alleghany River Railroad Company. — This Company gives 
notice that the Commissioners of its Sinking Fund will purchase for investment, on 
and after August 2d, from the several stock h' Mere at par, five per cent of the capital 
of the stock as it may stand on the looks of the Company on Ihe 1st of Jul>, 1869. 
Those who elect to sell that amount * f their stock at par for c.ieb, must notify the 
Commis a ioners of the fact, and present their certificate* before the 20th of July. The 
transfer books of the Company are to be removed to Pittsburg after the 1st proximo. 


Digitized by v^ooQle 



RAILROAD ITEMS. 


151 


1869] 


—The Detroit Tribune comments as follows on the vote in that city against aid to 
railrods : “As we intimated would probably be the case, the propositi n to loan 
the cred t of the city to certain railroad companies was defeated yesterday by a large 
majority. The majority against the Detroit <fe Hillsdale road was 3,874, the largest, 
and against the Detroit <fe Howell Roa l 2,206, the eraalles . The total vote was 
not far from 6,000. The vote of tbo city last fall was about 12,000, showing that 
the vote yesterday was about half the full vote. Little interest was taken in the 
election. But the adverse majority is decisive enough to show that, as matters now 
stand. Detioit will not help build railroads. As our readen are aware, we desired 
a diff rent result, and labored for it. We think the result, as it nr»w stands, will 
be unfavorable to our city. The most potent agency against voting aid was the 
existing railroad corporations, which organized the opposition, and from their employes 
furnished a considerable share of the majority aga‘Q3t it. * 

—The Portland, Saco and P rtemouth Railroad’s stockholders at their meeting 
lately discus ed the contract between tbio road and the Boston and Maine and 
Eastern railroads. The latter were thereby bound to p\y their rent in gold and 
silver coin, but have for six years availed themselves of the Legal Tender act to pay 
in greenbacks. The less* rs think that under a recent decision of the United States 
Supreme Court, they have .a right to recover back rent according to the c« ntract’e 
terms, which would amount tof 194,668 in gold, cr $323,600 in currency. The direc- 
tors were accordingly instructed to take action to recover for the past and enforce 
for the future according to those terms. 

The N. Y. Tribune gives the following items; 

— ' The Rari an and lieliware Bav Riilroad will be sold on the 4th, of September 
at the Manchester Depot, under a writ of fieri facias issued by the Court of Chmcery 
at the suit • f Charles J. Hendrickson and Stewart Brown, complainants, who are 
holders of mortgages. The entire property of the Company, including the steamer 
Jesse Hovl, will be sold, and the branch road from Manchester to Tom’s Itiver 
will be disposed of, subject to the payment of the principal of certain bonds secured 
by mortgage given to James W. Alexander Trustee. 

— The line of the Rockford, Rock Island and St. Louis Railroad is now located as 
far as Rhnad’d Point, in Macoupin county. From that place different routes have 
been surveyed, with St. Louis bb the objective point. Oue routs proposed lies 
through Miles’ Station thence to the Terra Haute Road ; another through Ship- 
man ; another through Brighton to Bethalto ; another through Brighton and Foster 
burg to the Junction ; and lastly, one through Upper Alton to the Junction. 

— A bill has parsed the Senate c f Florida in aid of tbs railroads in that State. 
It is proposed ti issue bonds to the rmount of $14,000 a mile, to sid in ex ending 
the Pensacola and Georgia road to Mobile, all the bonds to be issued at the same 
time. The second proposition is for the State to endorse to the extent of $14,000 
a mile the bond-* of any company undertaking to build a road from Gainsville to 
Tampa. The indorsed bonds ti* be issued as sections of five miles are completed. 

A meeting was held at Leavenworth on July 1 4th to organize the Leave 'worth 
and Gulf Railroad. The people of the c -unties interested in the road are in earnest, 
and the work will be speedily undertaken an 1 accomplished. Many leading 
capitalists are among the incorporators, and the scheme is one that will command 
the co-operation and eupp rt of the people of a large aod important section of 
country. 

The net profit of the Great Western Rairway Company of Canada for the three 
months ending April 30, 1869, available for divideod (after deducting interest 
charges lose by exchange, <tc.) is $81,710 78, ag&iust $79,191 45 in the correspond- 
ing period of 1868. 

— The Toledo, Wabash and Western Railroad Company ha9 adjusted, its legal diffi- 
culties, and all the suits are to be withdrawn. The company U nly to is ue $l,«'00,- 
000 of new stock, instead of $ I,0o0, 000, to be divided equally among the parties, 
repre ent«d by Azariab G-*ody and Jay Gould. The rord from Akron to Toie lo is 
expected to be built witbio eight ni nths, and also that from Decatur to St. Louis. 
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PUBLIC DEBT OP THE UNITED STATES. 

STATEMENT COMPARING THE RETURNS FOR JULY 1 AND AUGUST 1. 1869. 


DEBT BEARING COIN INTEREST. 

Character cfimtee. Jnyl. Aug 1. 

5s, Bonds of Jan 1, ’59(15 yrs) $r\0K)0')0 $2V'00,000 

: “ “ Jm.Vfii (lrtyrs) 7,922,001 7,022.000 

6s, B’ds< f’01 (after Dec SI, *80).-*. 18,415,0 0 18,415.003 

6b, “ “ (Oregon war)’ 81 945.000 !4\0<)0 

«s, “ of rnno^O/Ol (20yrs) 189,81 •.500 189,817 00) 

6®, “ Way 1, 6 \ (5-20’s) „ 514,771.600 614.771,600 

6a, “ June ’68 (VI) 75 0 0.0( 0 7 6, Of *0, O' <0 

6s, “ Mar. 1, ’64 (l 0-40‘s) 191,567,800 194,5‘i7,300 

fls, “ y, v. 1, ’01 (5-20’**) 12 )448.800 1*1. 43,-i'H) 

fis, “ July 1, *6"> (5-20* s) 382,998.950 332 9'3,a70 

6s, Nov. l,*07(V3O’s) 208,827,250 203.3 7,250 

6s, “ July 1, ’67 (5 20's) 819,5*2,850 879, 588,450 

68, “ July 1, *68 (5-2 jV) 42,539,350 42,689,330 


Increase. Decrease 

$ I 1$ 


103 


600 


DEBT BEARING LAWFUL MONET INTEREST. 


8s, Certificates (demand).. 


6s, Bonds of 1862, ’67. *C8 

5s, Hot da (tax ln iem ) U64 

Treasu y note* prior to 1857 

“ “ since 1S57 

6s, Certificates of indebt’ess 

6s, Comp’d iut. notes ’67 &’68 

Temporary loan 

7-30b, 8 year notes (*67 & ’09) 


Demand notes., 


$5 *,1 *0,000 

$50,81 0,000 

$1,810,000 

14,000,000 

14,000,000 


l3 CEASED SINCE MATURITY. 


$102,000 

. $95,700 

$0,800 

242,000 

242,000 


101,512 

1> 8,615 . .. 

897 

879,152 

868 222 

10,930 

i v*oo 

12.000 


2.879.410 

2,785,910 

93 500 

1S6.310 

1*4,110 

2,200 

1,1(6,500 

993,100 

168,000 

) NO INTEREST. 


$121,688 

$116,719 

$4,919 

355,935, 1 95 

350/ *10.000 64,805 

.... 

82.062,028 

31,0)0,8 0 

1,081,728 

30,489,640 

36,725,819 $0,236,200 



RECAPITULATION. 

Debt bearing coin interest $2,107/ 30,601 $2,107,931 800 $700 

“ b'rin*/ lawful monev int 66,12<'.0o0 64.sl0,0(0 

“ on which i t b s ceas’d 5,071,884 4,790.*^7 

*' bearing no interest 418,608,501 4218,872,859 5,261,358 

Aggregat principal debt $2,697,780,985 $2,601,401. 10 $3,678,231 

Coi in ert st accrued 45,37V)30 31,60.0 4) 

Lawful money int. accrued 1,382.70 ) 1,2 7,700 ... . 

Iut. accrued on matured debt ... 090,080 660,784 


$1, 310,000 
281,827 


13.523,891 
175,00) 
2.), 896 

10,055,656 


Agg e-ated,bt&int. a c u’d $2,045, 178, 295$2,633, 122,739 $. 

Deduct amount in Treasury: 

Coin belon tug to Government $79,713,6*3 $6'\40\77t $13,307,902 

Coin fo wbica<.ertlflc«te»are outstanding. .. 3- .4*), * 40 86,725,840 6.2)6,200 

Curre- cy 57,097.8)9 23, t 1/ 54 13.716,165 

Nirk*» fund in coin, b’de & int 8,867,282 11,9)2,147 8,064,865 

Other U. s.coin In . bds. purch sed & accrued 

iutv rest thereon 15,U0, r 90 15,110,590 


$2,612,412 
. $17,443,114 


Total co'n&cur’y in Treas’y $156,168,414 $153, 556,002 $. 

Debt lees coin and currency $2,189,09.), 891 42,481,566,737 

BONDS I SUED TO UNION PACIFIC RAILROJD AND BRANCHES. 

(Unde- acts of July 1, 1862, a d July •*. ’>01 principal payable in 30 years after date, and 
iiitcrcft semi-annua ly, in January and July, both in lawful riiouey.) 

6s, Union Pacific Hnilroad $25/»P8.000 

6\ Union Pacific E.l») K . R 

6s, S.oux City A P eifle R.R 

6s, r« ntra larifl’R.K 

08, fv t tr 1 Bran h (Kansas) 

Gs, Wencrn Pacific K R 


Total amount issued $58,638,34) 


$2V>08.000 

$26,6 1«,000 640,000 



6,308.000 

6/01.0 0 


1 628,320 

1,62', 320 


22 789/H 0 

24,-7 1,000 1,532,000 



1,6 0,000 

1,600,000 

.... 

320,060 

320,0J0 


$58,638,320 

$10,860,820 $ 1,222,000 

. • •* 
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Monetary Affairs— Rites of Loans and Dipconnt* — Bond* told at New York 8tock Exchange 
Bcmd— Price of Government Securities at New York— Course of Consols and An-eric^n 
Been ities at New York— < *pening, Hiphe 4 !, Lowest ano Closing Prices at the New York 
Stock Exchange— General Movement of Coin and Bullion at New York— Course of Gold 
at New York— Course of Fore gu Exchange at New York. 

July has been marked by a more settled feeling in monetary affairs. There 
has been a steady reaction from the extreme stringency in money which had pre- 
vailed for some weeks previous, and at the close of the month the rate on call 
loans was 5@7 per cent and on prime paper 7@9 per cent. The change of tone 
was due almost exclusively to the release of a large amount of currency pre- 
viously taken ioto the Treasury. According to the Debt statement, the July 
purchases of bonds by the government, with premium added, amounted to some- 
thin" over $17,000,000, while the receipts on account of gold sales were about 
$2,750,000, so that, upon these operations, the street received a balance of 
$14,250,000 of currency, about the amount which had been previously lost 
through the preponderance of Mr. Boutwell's sales of gold over bis purchas s of 
bonds and the large receipts of the Treasury on account of internal revenue. Con- 
trary to expectation, there has been no influx of money from either the West 
or the South. The latter section is evidently boarding currency, in the absence 
of banks of deposit or of any means ol employing its savings, aud having 
apparently no balance of indebtedness to the North, is not compelled to send 
money here. The West, instead of settling its maturing obligations in cur- 
rency or forwarding here its bank balances for temporary employment, has 
required all its funds for local business and settled its Eastern balances by 
epp< chilly heavy shipments of breadstuff’s. We thus find ourselves at the begin- 
ning of August, close op? n the period for the Western crop movements, with tho 
currency more than nsu Hy distributed over the country, and wih but little cir- 
culation at the East, the amount of legal-tenders in the New York Clearing 
House banks on July 31, beiDg only $56,100,000, against $73,600,000 on 
August 1st, 1868. This condition of thiDgs suggests the probability that the 
Western demand on this city for currency to move the crops will be less this fill 
than usual, which is a consideration favoring a steady money market for the next 
few weeks. 

The ca n r feeling in money has contributed to a more settled tone on tbe 
Stock Exchange. The sevtre experience of operators, during the spring months, 
has naturally p-oducef a marked ciution, with a consequent inactivity. Some 
of the larger specula: ors have, under this condition of the market, taken a 
lengthy vacation, and slocks huve thus been very much left to take their own 
cour e. Tin only features of interest have been in what arc known ;s the 
Vanderbilt stocks — New YcrkCntra), Hudson River and Harlem — which 
have been actively dealt in at a large advance, owing to the negotiati >ns for the 
consolidation f f the two fo'mer- roads, and, a? is reported, the intended declar- 
ation of a large scrip div dend upon the latter. New York Central advanced, 
within the month, from 1 89J- to 21 71 ; Hudson River from 159f to 194, and 
Harlem from 142 J to 166J. The market generally, however, has failed to 
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respond to the special firmness on these stocks. Bat, although the \rans ctions 
have been l ; ght, amounting to only 449,150 shares, recorded on the exchange, 
against 1,344 767 sh ires for the same month of 186^, yet there h is been a steady 
improvement in the tone of the market, the re ult of growing confidence in the 
future course of money and of liberal earnings by the roads. 


Classes. 


1868. 

1869. 

Increase. Dec. 

Bank shares 


8,'«$ 

1,929 

.... 1,667 

Railroad “ 



368,868 

.... 781.844 

Coal “ 


2, ?b0 

7>7 

1.498 

Mining “ 



5,8 0 

14,125 

Iraprov’nt 44 


14,8X1 

1,500 

15.680 


Telegraph 44 


2:e.s.« 



8,153 

Steamship 44 


55,201 

S<.4W) 

.... 31,711 

Expr’sa&c 4 * 



82,101 

44,311 

Total— June 


1,844 71.7 

419,150 

”... 895,617 

8i.ee January 1 


ll,W)2,$c6 

8,29J,332 

.... 3,369,084 


The measure^ which have contributed to the e*ee of money have, at the same 
time, b *en productive of an extraordinary uctiviy and firmness in Govern nent 
securities. A r. Boutw 11 has bought, on the open m irket, $14, 000, < 00 ol Five- 
Twenty bonds $2,0l)i>00i) being on account of the Sinking Fund and $12,000,- 
000 subject to the approv.il of 0 mg res*, the Secretary probub y assuming that 
Congress will hereafter consent to these purchases being charged to account of 
the Sinking Fund, f r ihe period antecedent to his incumbency, when the law 
pioviding for these Operations was not enforced. The result of the^e large with- 
drawals of bonds .rom the market, and the inticpition of further large pur- 
chaser by the Secretary, in August, was an advmce of 6@8 per cent on all bonds 
except those issues chiefly held in Europe. In July there is usually a free foreign 
demand for the reinvestment of the July interns t ; this year, however, the sup- 
ply on the foreign markets appears to have been adequate for that purpose and 
few have b en exported. 

BOXD8 80LD AT THE N. T. STOCK EXCHANGE BOARD. 


Classes. 

U.S. bonds 

U. S. notes 

1868. 

1869. 

$32,9:0,100 

Inc. Dec. 

$6,6>5,903 $ 

* 82,000 

St’c .& city b’ds 

Company b’da 



17,500.51 0 

6,592,0 «6 

1, 1:14, 50 J 

10,7 *s,500 

64.000 

Total — June . 

Since January 1 

210, 110,3.0 

$40,676,600 
214,997, 59 

$ ... $4,418,600 

4,85 7,539 

The daily closing prices of the principal Government securities at the New 
York Stock Exchauge Board in the mouth of June as represented by the 


latest sa e officially reported, are shown in the following statement : 


PRICE8 OP GOVERN KENT SECURITIES AT NEW PORK. 


Davot 

6>, 1 

851.—%, 

-6V, (5-20 yr«.)Conpon 

5 I 

*,10-40 

month. 

Coup. 

Reg. 

1862. 

1864 

18* j. 

new 

’67. 

*6n 

C’pn. 

1 

Ii7* 

127*5 

117* 

11** 


11 

. 

103 

2 

11734 


1*21* 

117* 


iio* 

116* 

11 * 

is* 

8 

6 

117* 

122 

117* 

(Ilo 

118* 

day.) 

lie* 

116* 

11 * 

103* 

« 




117'/ 

118* 

. . . . 

116* 


108* 

7 


117* 

121 If 

117* 


116* 

n»>* 

m 


8 

117* 

117* 

12* 

r.s 

118* 

16* 

1 ♦* 

11 r 

ios 

9 


121* 

;i** 

119* 

117* 

117* 

117* 

103 

10 . . 

l s* 

12 X 

117* 

121* 

119 

119* 

121* 

117* 

117* 

IP * 

108* 

12.. 

120* 

12V* 

121* 

120* 

1 •»* 

120* 

no 

13 

12‘* 

13* 

1.1* 

121* 

120 

IK*' 

11 •* 

no* 

14 

120* 


128* 

121* 

12,* 

1*0* 

120* 

1*0* 

no* 
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Day of 
month. 

15 .. . 

16 .. . .. 

IT 

19 

50 

si. ... 

51 

93 

94 

26 

27 

S3 

99 

60 

81 


r-tTs, It 
Coup. 

>81.-s/- 

Rcg. 

1862. 

-6 s, (5 
1864. 

Iv0* 

120* 

124* 

121* 


120* 

123* 

121* 

12 c* 


123* 

121* 

120* 


1*3* 

121* 

120* 


123* 

12* * 

120* 

ms 

123* 

121* 

12-* 


123* 

121* 

121 

121 

123* 

121* 

121* 


123* 

121* 

121* 

123* 

121* 

321 


124 

12i* 

121* 

121* 

124* 

12.** 

123 

122* 

124* 

122* 

123* 


125 

123* 



125* 

123* 


■20 yrs. 

) Coupon 

v5’ 

MO-4. 

1865. 

new. 

1S67. 1808. yrs 

.C’pn. 

iai« 

120* 

lvO* 

120* 

110* 

32o* 

120* 


110* 

121* 

120* 

1:0* 


121* 

120* 

120* 

12-3* 

310* 

I-IS 

120* 

120* 

« S 

110* 

HI* 

1 0* 

1.0* 

1V0* 

no* 

141 K 

10 

120* 

119* 

no* 

Ml % 

120* 

HO* 

12m* 

122* 

120* 

12 ‘* 

120* 

in* 

120* 

120* 

* 

in* 

122* 

121 

121* 

121 


122* 

121* 

121 


123 

121* 

12:* 

121* 

112* 

2*2* 

122 * 

122* 

122 

114* 

123* 


12*4* 


114* 


Pir?t.. 
Highest 
Lowest . 
Last...., 


1*7* 117* 121* 117* 118* 116* 115* m* 

123* 122* 123* 128* 123* 122* 122* 122 

116* 117* 121* 117* m* 11«* 115* 116 

123* 1 22* 125* 123* 123* 192* 129* 124 


103 

114* 

107* 

114* 


COURSE or CONSOL8 AND AMERICAN SECURITIES AT LONDON. 


Date. 


Thursday 

Friday 

Saturday 

Mouday 

Tuesday 

Wednesday... 
Thursday ... 

Friday 

Saturday 

Monday 

Tuesday 

Wednesday . . 
Thursday.... 

Friday 

Saturd >y 

Monday 

Tuesday... . 
Wednesday . . 
Thursday .... 



Cons 

for 

moD. 

Am. 
U. 8. 
5-20e 

secur 

Ill.C 

sh’s. 

ties. 

Erie 

shs. 

Date. 

Cone 

for 

moD. 

1 

92* 

80* 

95 

19* 

Friday 

.S3 

91* 

2 

92* 

81* 

95 

19* 

‘•nturday 

24 

93* 

8 

92* 

81 * 

95* 

19* 

Monday 

.26 

93* 

5 

9.i* 

8 * 

95* 

19* 

Tuesday 

.27 

93* 

6 

93* 

81* 

95* 

19* 

Wednesday 

S*< 

93* 

7 

93* 

81* 

95 

19* 

Thursday 

29 

96* 

8 

93* 

81* 

95* 

19* 

Friday 

• >0 

9i* 

9 

'•>8* 

81* 

» * 

18* 

Saturday 

.31 

98* 

10 

9 * 

81* 

95 * 

18* 




12 

93* 

81* 

95* 

18* 

Lowest 


92* 

H 

93* 

89 

95* 

18* 

Highest 

... 

93* 

.14 

9‘* 

81* 

95* 

18* 

Range 

... 

* 

15 

93* 

82* 

98 

19* 

Last 

>... 

93* 

16 

93* 

89 

93 

19* 




.11 

98* 

82* 

93* 

19* 

Low ) © *+ 


92* 

,19 

03* 

82* 

93* 

19* 

HU Ip a 


94 

20 

91* 

82* 

9 * 

19* 

|R"B 

... 

I 1* 

.21 

93* 

83* 

94* 

19 



93*, 

29 

93* 

83* 

95 

10 

1 




;Am. securities. 

US. 

Ill.C. 

I Erie 

5 -20s 

ibITs. 

Inh’s. 

88 

91*, 

1 

19 

12*| 

1 04* 

19 

82*1 

1 «l*l 

19 

82* | 

1 9»*| 1ft 

82*1 

04 

19 

*3* 

93* 

19* 

83* 

04 

! 19* 

83* 

94 

19* 

80* 

03 

Is* 

83* 

, 96 

19* 

8 

2 

1* 

83* 

94 

19* 

74* 

9ijfc 

17* 

81 

98* 

20* 

9* 


9* 

83* 

94 

19* 


Gold has attracted little speculative interest, and the business at the Gold 
Room has been very light. There appears to h *ve been considerable <!i ap- 
pointment of the expectations of operators relative to the exports if specie, 
the shipments having been comparatively light, while it was supposed, fnm 
the late large excess of imports over exports, and the heavy interest p ym -nts 
to be made to Europe dui ing Jaly, we should h ve to ship large amounts of 
gold. While, the; efore, it was predicted in some quarters, at tb ^ opening of 
the month, that upon these grounds the pri«e would advance from 1374 tf) 140. 
it steadily declined to 134J, and ranged for the most part below 136. During 
the month of July, last year, V e price ranged between 1404 and 1454 ; in 1867, 
between 138 and 1404, and in 1866 between 147 and l.->5f. The supply on 
the market has bem inert ased during the month, through the government pay- 
ments of July interest and the Treasury sales of $? t 0 0,0o0 of coin; and 
heoce on the 1st of August there w&3 over $36,000,000 of private gold held 
on deposit in the Treasury, the largest amount ever reached. 
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COURSE OF GOLD AT WWW TORK. 


Date. 

JSO 

*3 

V 

D. 

o 

■*> 

• 

© 

* 

3 

a 

§ 

m 

bC 

a 

73 

o 

O 

Thursday 

.... 1 

137* 

136* 

137 * 

137 

Friday ... 


Iff* 

Iff* 

Iff* 

136* 

Saturday 

8 

137 

186* 

1‘7* 

136* 

Monday 

0 


Holiday 


Tuesday 


137 

185*! iff 

135* 

Wednesday 

7 

135* 

13** Iff* 

135* 

Thar-day 

8 

136* 

135* Iff* 


Friday . 

9 

13d 

Iff* 

136* 136* 

Saturday 

10 

135% 

135* 

136*11* 

Monday 

12 

136* 

186* 

137* ,137* 

Tuesday 

....13 

Iff* 

136* 

187* 

137*! 

Wednesday.. , . 

14,137* 

137 

iff* 137* 

*1 hrsday 

... 15 

1 7 

136* 

137 ,13.* 

Friday 

16 

136* 

Iff* 

136* Iff* | 

Saturday 

. ...17 


Iff* 

Iff* Iff*' 

Monday 

iy 

136* 

Iff* 

Iff* 135*1 

Tuesday 

20 135* 

iff* 

1»>» | 1M), ] 

Wed csday.. . 

21 

Iff* 

Iff 

Iff*, Iff 

Thursday 

.... i2 

135* 

135*113 * 

135*1 


Date. 


Friday 23 135*1185* 

tfiHurday 24 135*|135* 

M nday 26 186* (186* 

Tuesday 27 137* 13.* 

Wedueeday 28 136* 185* 

Thursday *9 Iff* 135* 

Fild<y ••* * . .. .30)136* 136* 

•aiurday ^,....81|136* 136* 


B 


Jaly ...! 


1868.. 

1867., 

1866., 

1865., 
1864 , 

1863., 

1862., 


|137* 

|14U* 

Iff* 

151* 

141 

222 

144* 

10* 


S’ce Jan 1, 1869 |l34* 1 130* 1 144* 1 136* 


184* 

I4i'* 

138 

M7 

13a* 

222 

123* 

108* 


185* 

186* 

137* 


S 


185* 

186* 

137* 


137* 137 
136* 135* 
136* 1 136* 
136* 1 186* 
186* 136* 

Iff*! 136* 
145*145* 
140* ,140 


155* 


146* 1 144 


285 

145 

120 * 


149 


255 

1*S* 

115 


in. lullowintr table will riiow tiie opening, highest, lowest untl closing prices 
of all tin* railway and miscellaneous securities quoted at the New York Stock 
Exchange during the mouths ol June and Ju ! y, 1869 : 


Railn»ad Stocks — 

Open. 

High. 

me 

L *w. 

Clos. 

Open. 

July 

High. Low. 

Clos. 

Alton & Terre Haut 


89 

88 

39 

.... 

.... 



»• “ *• prei 


68 

69 

60 

00 

61* 

59* 

59* 

Chicago & Alton 


:«-i 

152* 

160 

102 

Iff 

158 

166 

d<» do pref 

159 

Iff 

159 

160 

160* 

166 

159 

Iff 

Chicago, Burl. & Quincy 

197 

199 

lwo 

190 

19l 

191 

183 

190 

(1 » & Northwest’ 

93* 

93* 

77* 

81 H 

82* 

81 

78* 

80* 

do do pref 

l'»4* 

105* 

93* 

ttt’S 

96* 

96* 

93* 

95* 

do & Rock Island 

126* 

12s 

315 

uax 

118* 

118* 

113* 

114* 

Colutnb., Chic. & lnd. C 

4i* 

43* 

89 

40 

38* 

89* 

3d 

86* 

Cl-v . & Pittsburg 


10** 

91* 

101 

102 

109* 

1(2 

107* 



75* 

73 

74 

74 

76 

72 

73 

Del., Lack & Western 

117 

110 

113 

113 

112* 

113 

110 

112* 

Dubuque & Sioux city 

1<>8 

109 

105 

107 

105 

105 

102 

1*4* 

Harem 


157 

142 

146* 

144 

168* 

142* 

163* 

liunnibal & St. Joseph 


Iff 

117* 

120 

119 

Iff 

115 

126* 

do do pref 

1*3* 

134 

118 

120 

119* 

180 

119 

126 

Hudson River 


166* 

153* 

165 

165* 

194 

159* 

187* 

Illinois Central 


147 

143 

145 

142* 

146 

140* 

HI* 

Joliet & hicago 

96 

96 

96 

96 


- - « 

Long Island 

... CO 

50 

60 

60 

60 

60 

60 

60 

Lake Shore — 


117 

107* 

107* 





do & Mich. SoutQ 

105 

106* 

102* 

10i* 

lio* 

110X 

104* 

105* 

Macon & Western 


.... 

.. . 

.... 

12U 

120 

120 

120 

Mur. & Cincln., 1st 


23* 

23 

23 

23 

S3 

23 

23 

•» “ 2d “ .... 

b* 

b* 

8* 

8* 

** 

»* 

9* 

9* 

Michigan Central 

r.o S. AN.Ind 

181 

186* 

123 

133* 

Iff 

136* 

1*7* 

131* 

118* 

119 

107* 

1' 7* 

.... 


Milwaukee & St. Paul 

79* 

ff 

70* 

75* 

76 

78* 

73*’ 

.*7* 

,p» do pref 

ei 

91* 

81* 

86* 

86 

89* 

84* 

87* 

Morris & Essex 

«** 

J'8* 

89 

89* 

89* 

90 

87* 

87* 

Few Jersey 


Iff 

780 

188 


.... 

do Central 


122* 

101 

103 

ioi* 

iw* 

97 ‘ 

10 2* 

Few York Central 

191* 

197* 

Iff 

195* 

196* 

217* 

189* 

215 

do & N. Hav« n 

. . .... 13 9 

14:» 

133 

130 

127 

131 

126* 

131 

oo do scrip... 


125 

BW* 

J24* 

124 

128 

124 

128 

Norwich & Worcester 


105 

105 

105 

lot* 

105 

104* 

105 

Ohio & Mississippi .... 

85* 

37 

32 

33* 

32* 

83 

31* 

32* 

do do pref 


70 

70 

70 


• * . 


300 

8ff 

295 

295 

2S3** 

2ff 

270* * 

270* * 


Iff* 

l r 9 

152* 

155* 

156 

157* 

150 

353* 

Reading * 


100* 

96* 

97* 

98* 

99* 

92* 

9i* 

K- inc, W. & Otrdensb 2 


125 

125 

127 

Toledo, Wab. & Western.,.. ... 

77* 

77* 

66* 

72 

72* 

77’ 

71* 

75*’ 

do do do piet 


82 

80 

81 

76 

86 

76 

90 

Miscellaneous— 

Cumberland Coal ....... 

86 

86 

83* 

84* , 

. 32 

83* 

30 

S3* 

P n j*y,vai la .. 

225 

225 

225 

225 

225 

226 

223 

225 

Wiik-b ine C al 


66 

<5 

65 

65 

62 

63 

62 

Del. re llud. Canal 


134 

Iff 

131 

131 

131 

127 

327 

Pacific Mail 

bi* 

93* 

so* 

bb* 

88* 

92* 

81* 

81* 
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Boston Water Power 

. .... 16* 

17 

16* 

16 

15* 

15* 

l r * 

16* 

Canton 

MX 

(8 

62 

62 

62* 

62* 

60 

00 " 

Brunswick City 

8* 

11 

8 * 

11 

11 

ll 

11 

11 

Mariposa 


24* 

7 

8 

9 

9 

8 * 

9 

do 1st pref 


83 

81* 

81* 





do pref. 

60* 

60* 

14 

16 * 

16 

17 

15 

16 * 

Quicksilver. 

16* 

18* 

14 

16* 

15 

16* 

15* 

10 

West. Union Telegraph 

43* 

43* 

38 

39 

88 * 

89 

36 " 

37* 

Citizens Gi* 


.... 




160 

160 

160 

160 ^ 

Manhattan Gas .%... 


250 

2 C0 

250 





Bankers & Brokers Ass 


110 

108 

110 





Express— 








.... 

American 

40* 

40* 

40* 

40* 

t # 




Amt r can M. Union 



4 W 

:» 

41* 

42* 

*43* 

*39* 

42” 

Adams 

MX 

08* 

53 

63 

62 

«3 

68 * 

69* 

United States 


7 i 

66 

72* 

70 

75 

69* 

7o 

Merchant's Union 

.. — 15 

15* 

14 

16 

6 

6 

0 

6 

Weils, Fargo & Co 

80* 

82* 

29* 

33 

31* 

31* 

21 * 

21 * 


Foreign Exchange has been steady at about specie shipping rates; the supply 
of commercial bills and of bond bill?, however, has proved sufficient tocbviute 
the necessity of any considerable covering of drafts with s=pecK 


Days. 


COURSE OF FOREIGN EXCHANGE (60 DATS) AT NEW TORE. 

London. Paris. Amsterdam. Bremen. Hamburg. Berlin 
cents for centimes cents for cents for cents for* cents for 
64 pence. fordollar. florin. rix dnler. M. banco. thaler 


1 109K@109* 517**1515* 40* (ft 40*.' 78*@78* 35 71 ©71* 

2 -...109X@109* 516*@515 40*@4<>* 78*@73* 85*@36?i 7l @71* 

~ — «,* «»** w 

40*©4‘>* 78*©7h* 3->*©35* ii @7i* 
615 ©513* 4o*@40* 78* ©78* 8**@35* 7 ©7 2 


8 10 ‘*©109* 5;6*@515 

5 © ©.... 

6 109*©1(0* 616 *©515 


7 109*©110 

8 1U9*©110 

9 ll 9*@110 

10 109*@ll0 

12 ioy?i©i:o 

18 109*©110 

14 109%@U0 

15 110 ©110* 613*@513* 4o*@4U* 79 


615 ©514* 40*©1U* 79 ©79* 85*©36 

615 ©514* 40*@4U* 79 ©79* «i*©3« 

615 ©514* 40*@40* 79 © 79 * a5*©36 

615 ©514* 40*©4'i* 79 ©79* 

515 ©514* 40* ©4f* 79 ©79* 85*©30 

515 ©514* 40* ©40* 79 ©79* 8 >*@3« 


16 110 ©1«* 613*©513* 4t»*©40* 

17 1111 

19 110 


>79* 85J*@30 

. _ - 79 ©7:^* 85* ©36 

HO* 613*@5l3* 4U*©4(»* 79 ©79 * 35*©36 

_ HO* 618*©518* 40* ©40* 79 ©79* 35*@8G 

20 110 ©ll<>* 613*©513* 40*©40* 79 @79* 85* © G 

21 110 ©HO* 613* ©513* 40* @40* 79 @79* 85*©86 

2i 110 @110* 513*@M3* 40* ©40* 79 @79* 85*©3tt 

23 no @110* 518*©M3* 40*©40* 79 @79* &*S*©36 

24 no @10* 613*©513* 40*@40* 79 © !•* 85*©36 

U0*@11U* 614*©513* 4. I* ©40* 79 @79* 86 @36* 7l*©71* 

IK*©.... 614*@513* «0*@l0* 79 @79 * 86 ©36* 71*©71* 


1 *@71* 
7! *@71* 
7- *@71* 
71 *@71* 
7! *©71* 
71*©71* 
71 *@71* 
71 *@71* 
71 *@71* 
71*@71* 
71 *©71* 
7 1 *@71* 
71 *@71* 
71 *@71* 
71 *©71* 


514*@513* 40 *@40* 79 @79* 80 @36* 71*@71* 
B14*©613* 40*@40* 79 @74* 86 ©86* 7i*@71* 


27 

28 110*©.... 

29 110*© . 

80 110*@110* 514*©51S* 40*@40* 79 ©79* 56 @36* 7i*@7;* 

81 HO*©.... 614*@513* 4U*@40* 79 @ 79* 36 @36* 71*@7l* 

Jnly, 

1869 109*@110* 617*@513* 40*©40* 78*@79* 35*@36* 71 ©71* 

July, 

1863 110 @110* 613*@512* 41 *@41* 79*©89 8C*©88* 71*@72 
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Returns of the New York, Philadelphia aod Boston Bonks. 

Below we give the returns of the Banks of the three cities since Jan. 1 : 


Date. 

January 2... 
January 9... 
January 10.. 
January 23.. 
January 80. . 
February 6. 
February 13. 
February 20. 
February 27. 
March 6 .... 
March 13.... 
March SO.... 
Mar* h 27.... 
April 3 


NEW YORK CITY BANK RETURNS. 


Loins. 

Specie. 

Circul tion. 

Deposits 

L. Tend’s. j 

4g. c’enr’gs. 

$259,090,057 

$*0,736,122 

$34,879,(09 

$180,490,445 

$18,896,421 

$585,.* 01.799 

. 258 792,562 

27, 381.780 

84,3 11, ’.56 

187,908,539 

61,141,128 

70 *,772,051 

. 262,338,831 

29,258,536 

34.279.153 

195,484,843 

62.927,083 

675,795,611 

. 264,951,6 9 

28.864,197 

31,265,9.6 

197,101,163 

61,022,419 

671,284,642 

. 265, 171, ’09 

27,784,923 

84,231,156 

196,985,4(2 

64 747.669 

609,36 ’,2s O 

. 266,641,731 

27,939,404 

84,246.430 

196,60 J, 899 

63,424,133 

670 329,470 

. 264,880,407 

85,854,331 

84,263,451 

192,977,860 

62,334,952 

61*0,754,499 

. 268,428,063 

23,i r 1,: 91 

34,247,321 

187,6! 2 646 

60,997.197 

70 ,991,049 

. 261.371,897 

2< ‘,832,603 

34,247 981 

1^, 216,175 

60.833,054 

629^16,021 

262,0S9,883 

19,480,634 

84,27 \ s 83 

182,601,437 

49,115,369 

727,118,151 

. 261 ,*69,693 

17,658,671 

84.6*0,445 

1 2.392,458 

4*.*, 639,621 

029, 77,5(6 

. 263,098,303 

16,213,806 

84, 810 

183,501,999 

6: >,744,874 

730,716,003 

. 2*13,909, 5^9 

12,0i8,72J 

84,777.814 

180,113,910 

60,555,103 

797,9.'»7 488 

. 261,93:3,673 

10,7o7,889 

31,816,916 

175,325,789 

48,496,359 

837,^23,693 
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Date. 

Loans. 

f pecie. 

Circulation. 

Depoeits. 

L. Tend*®. 

Ag. clear’#*. 

April 

10.. 

. . 257 1*0,227 

8,791,543 

84,609,300 

1*1,495,5*0 

48,614,742 

810,05 ,455 

April 

17 

.. 255,1 84.882 

7,811,779 

84,436.704 

172,203 494 

51,001, 88 

772,365,294 

April 

2*... 

. 257,153,074 

8,8V), <00 

84,060.5 1 

377,340,080 

5*, 077, 898 

752,905,766 

May 

1 .... 

... 200, 4.35, 100 

9,207,0 5 

83,97^,059 

183,948,565 

50,495,722 

7* -3, *,68,349 

May 

8 . . 

... 203,430,372 

10,081,4*9 

83,980,160 

19 ,8 3, 37 

f 5, 109,573 

9 1,174,577 

May 


... 209.40*,897 

15,371,709 

3.3.977,793 

199,392.449 

56.501,356 

869,720,880 

May 

. 

. . 270,215,052 

15,429,401 

83,927,8*0 

199,414,809 

57.8 8, 98 

788,747,852 

May 

9.... 

... 274,985,401 

17,871,030 

83,9i0,8»5 

293,0 >5 (460 

57,810,873 

78i/46,4»l 

June 

5... 

.. 275,010,009 

19,(61,138 

83,9^2,995 

199,124,042 

5 1,289.429 

7044.28 ,026 

June 

12... 

... 27 ','.*3.785 

19.053,580 

84,144,790 

193,880,105 

60,*59,268 

850,006,646 

June 

19... 

... ‘*65,341,906 

19,025,414 

34,198,829 

1 86,21 4,10 

49,0 1 2 433 

186.224,0*21 

Junu 

20 . . . 

... 200,431,732 

20,2 7,140 

84,214,785 

481,774,095 

48,163,920 

7o ,170.748 

J ly : 

\ 

... 25y.308.47l 

23,520,267 

34.217,973 

179,929,467 

4 -,737,208 

* 46,763,300 

July 

0 ... 

... 25",424’94 1 

30,260,912 

31,277,945 

183,197,23 4 

48, * 2.723 

670.540,291 

July 17. . .. 

... 257,008,2*9 

81 ,055,450 

8U73,487 

183,431,7 1 

61,859, It >6 

711,328.1*1 

July 

4 

... 259.04 ',889 

80,073,4 

84,110,7*8 

193,622 26) 

5 », 27 1,862 

5 8,4S5,097 

July 

il 

... 200, L 30, 2 25 

27,3 1,933 

81,1 03,0 17 

190,410,443 

50, 101.6 ;7 

014,455,487 


PHILADELPHIA BANE RETURNS. 


Date. 

Loans. 

Specie. 

Legal Tenders. 

Deposits. 

Circulation. 

Januaiy 4 

.... $51,716,999 

$352,483 

$13 210,397 

$3% v 1,023 

$10,593,719 

January 11 . . . 

61 042,237 

544,691 

13,49% 109 

88,168 511 

10,59 4,372 

January 18 

62.122,733 

478,402 

13,729,493 

89.6.5,158 

10,596 560 

Janu ry 25 

62.537,015 

411 837 

14,054,070 

J 9.5*6,403 

10,593,914 

Feb uhi y 1 

62,632 318 

8 -2,782 

14,290,570 

29.617,94.3 

10599,351 

February 3 

63,039,7 16 

8 17,0 >1 

13,785,595 

4o. 0^0 399 

10,586,552 

Febm ry!5 

62,929,391 

801,081 

13,573,043 

3%71 1,675 

10, >82,226 

Febr ary 22 

62,4 '0,146 

211,307 

13.208,007 

87,990,986 

10. 4 ''8,546 

March 1 

62.251,351 

250.933 

13,010,508 

8 ,735,205 

10.458,546 

Marc 8 

52,233.000 

297,887 

13 258.201 

88,293.956 

10,458,953 

March 15 

51,911,5*2 

277,517 

13.028,207 

87,57 ,58*2 

10.459,061 

March 22 


2’6.0.)7 

12,705,759 

80,9*k*,U09 

10,461,406 

March 29 

60.597, 0!) 

210.644 

13,021 15 

86,803,-344 

10,472,420 

April 5 

.... 60,499,860 

1*9,0. *3 

12,169.221 

35,875,854 

30,622,896 

April 12 

60,770,193 

181,240 

12,643,357 

80.029,183 

10,62%166 

April 19 

61, *78,371 

267,818 

12,941,733 

37,031,747 

10,6i9,425 

April 20 

. .. 51,294,222 

1 64,201 

13,04'i.063 

37.487,285 

10 024,407 

May 3 — 

61,510,981 

201,758 

14,2.0.371 

38 911,281 

10,017.315 

May 1" 

61,936,5.30 

270,525 

14,023.803 

89. 17S.803 

10,017,934 

May 17 

6^,108.620 

2-0,107 

14,090,365 

40,092,742 

10,« 14,612 

Mav 24. 

62,3»>l,76i 

174,115 

16,087,008 

41,01,4.0 

10,018 246 

M y 31 

62,210,874 


16.484,947 

42, 47 319 

10,6 8,561 

June 7 

62,820,367 

109,316 

15,37% 388 

42,* 0,830 

19 M0, *90 

Juno 14 

61.124.800 

152,451 

15,178,332 

42,005,017 

10,611,932 

June 21 

63,8)0,095 

148.795 

14,972,123 

42.*)b6,901 

10,017 864 

Jun-23 .. 

6.3,061.172 

180,081 

14 507,327 

41,617,710 

10,622,704 

July 5 

53.937,621 

808.021 

14,0 1,449 

41 321,637 

10.018,845 

July 12 

68,110,755 

485,293 

18,415,493 

40,140,191 

10,*.l8,273 

July 19 — .... 

53,128,598 

450,75) 

12 944,886 

39.834,862 

1", 018,706 

Ja y 20 

52,401,100 

390,377 

18,070,180 

86,160,044 

10,0.4,973 


BOSTON BANK RETURNS. 


Date. 

(Capital Jan. 1, 1866, $41,900,000.) 
Loans. Specie. Legal Tenders. 

Deposits. 

Circulation. 

J*n ry4 

. $98,423844 

$1,203 401 

$12,9-8,332 

$37,5718,707 

$.'5,1 ft 1,345 

January 11 

. luO, 727,0 7 

3,075,814 

12.8M.700 

38.05-2.89l 

25,27o,6<»7 

Januaiy 18 

. 102,205,209 

2,017,688 

12,992,327 

39,717,193 

25,243, *23 

Janu ry 25 

. 102,959,942 

2,394,710 

13,228,874 

39. 55*., 747 

25,272.800 

Febrn < y 1 

. 103,696/ 6* 

2,161,284 

1*2,104 225 

40,228,462 

25,312,917 

Feb uary 8 

. 104,312,425 

2,073,908 

1*2,452,795 

39.093,8 7 

25,2 2.057 

Febtnaiy-45 

. 103.215 0*4 

1.845,924 

11, 6 4 2,. *56 

37,759.7 2 

25,352,122 

February 23 

. 102,252,032 

1,515.418 

11, -(50.790 

36,323.814 

25,804.055 

Mar< b 1 

. 101,309,5*9 

1 ,‘238.930 

11,200, Ml) 

25, 89,400 

25,801.537 

March « 

. 101.425,932 

1,297,599 

10.9.*5,972 

35,f>v5.080 

25.3)5,377 

Marc 1* 

. 100.820. 303 

1 2 7.315 

10,869,183 

81,0M,715 

25.3M.654 

Maicn 22 

. 99,553.319 

• 1,3 10,801 

10,490,448 

82,041,0 >7 

24,559,312 

Marrh 29 

. 99,670,945 

937,709 

11,046,222 

32,930, J7 0 

25,254,107 

Apr!* ft 

April 12 

. 96,91.9, 714 

. 99,025,472 

862,276 

11, MS 884 

33,504,(99 

24/71,716 

750,100 

11,391,559 

34,592,377 

25,338,782 

Ap'il 19 

. 1-9,119,50 

039,400 

11,1-9,995 

12,301.827 

31,257,071 

25,351,814 

April .0 

. 98,971,711 

617,435 

85,302,203 

25,319751 

May 3 

. 100,127,411 

708.903 

12,352,113 

80,735,742 

25,340.060 

May 10 

. 100,655,642 

1,-87,749 

12.5 3,472 

87,457,857 

2-5,324,5:48 

May 17 

. 101,474.527 

1,134, .*86 

12/88,527 

88,708,804 

25, 1)9,068 

May 24 

. 102,042,181 

834,500 

13,19t,542 

39,347,881 

25,290,888 

May jll 

, 10 -*,5.3,27 8 

772.397 

13,690,857 

88 403,624 

25,175,232 

June 7 

. 103.043,849 

640,582 

18.454 061 

88,491,440 

25,292.167 

June 14 

. 104,352,548 

601,742 

12,649/15 

87,40%719 

25,247,067 

June 21 

. 103,691,658 

959,790 

12,087,305 

80,243,995 

25,313,061 

June .8 

. 102,5.5,825 

1,105,602 

11,784.602 

84,831,417 

25,804,858 

July 12 

. 102,033,948 

8,140,076 

8,695,6 68 

84,851,745 

25,835,701 

July 19 

. 101,405,211 

8,255,151 

9,511,879 

81520,417 

25,325,086 

July 26 

102,701,510 

8,024,596 

9,798,461 

85,211,108 

25,251,804 
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THE RAILWAYS OF INDIA. 

• Now that the necessity of further railroad development in India is 
becoming so important, and the plans for its accomplishment are being 
discussed, the following, showing the extent of the present system and its 
results will be of special interest. 

If the introduction of railways into India was tardv, their development 
in that vast country has, all things considered, been encouraging. Sixteen 
years ago India had no railways. In 1853 the first line was opened ; by 
the end of the year 22 miles were in working order ; now 3,943 miles are 
in use by the public. Since 1800 the construction of permanent ways has 
been effected with greater vigour than at first, for during the six years 
ended with 1806, no less than 2,735 miles of new road were laid down and 
opened. The average work of those years was 456 miles annually. Last 
year 349 miles more were added, and thus the Aggregate mileage 
was brought up to the number stated above. Contrasted with the net work 
of railways stretching over England, the Indian system appears simplicity 
itself ; the roads are nearly all main or trunk lines. Of branches, at present 
there are very few indeed. 
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Three companies — the East Indian, the Great Indian Peninsular, and 
the Madras — have between them to lay down 650 miles in addition to 
their existing works ; that accomplished, Madras will be in direct railway 
communication with Bombay ; from Bombay a line will run through Central 
India and join the East Indian at Allahabad, thence eastward to Calcutta, 
and westward to Delhi and the Punjaub. From the terminus of the Pun- 
juab line at Moultan, goods and passengers can be carried down the Indus 
by the steam flotilla to the Scinde line, and by that means reach Kurrachee, 
the extreme north-western seaport. An inspection of the railway map of 
India shows that of existing lines there are three termini on the eastern and 
four on tbe western seaboard of the Peninsular. The route just traced lies 
along the grand arteries of traffic. Of the smaller lines the Bombay and 
Baroda and the Nagpore branch of the Great Indian drain the principal 
cotton fields. 

Though certain lengths have to be completed, yet the benefits, both 
strategical and commercial, already derived from the existing lines are 
enormous. Ten years ago, when only 300 miles of railway were opened t 
“it took,” says Mr. Danvers, “about four weeks to travel by day, and as 
many months to convey a regiment from Calcutta to Simla ; now it occu- 
pies five or six days. 4 ” 

The railways are in the hands of eleven companies ; their relative import- 
ance is disclosed by the figures of the subjoined tables : — 


MILEAGE 1ST OF MAT, 1868, AND LOCOMOTIVES AND 

ROLLING 

STOCK OF INDIAN RAIL- 

WAYS, lBT OF 

JANUARY, 

Miles 

1868. 

Total vehicles. 
Passenger includ. wav- 

Railway . 

open. 

Locomot's. carriages. 

gons & tr'ks 

East Indian 

1 856 

425 

850 

6,052 

Great Indian Peninsula 

874 

209 

958 

! 6,688 

Madras 

645 

106 

262 

2,942 

Bombay, Barado, and Central India. . . . 

806 

65 

181 

8,055 

Scinde 

1-9 

25 

6 * 


Punjaub 

246 

88 

116 

785 

Delhi 

54 

6 

107 

861 

Eastern Bengal 

114 

82 

92 

601 

Great Southern of India 

168 

15 

83 

288 

Calcutta and Southeastern 

29 

12 

56 

534 

Oude and Robilkund 

42 

4 

12 

49 


. 

— -- 

■ — M — 

■ ■ i 

Total 

8,943 

987 

2,788 

20,959 


The total length of lines a present sanctioned by government is 5,009 
miles, so that 1,666 miles remain to be finished. The East Indian main 
line has 145 mills, the Great Indian 303 miles, the Madras north-west 
line 180 miles, the Bombay and Baroda 7 miles, the Punjaub (Delhi line) 
266 miles, the Eastern Bengal 45 miles, and the Oudh and Rohikund no 
less than 630 miles. As the last company has only 42 miles opened, it 
must be the least advanced of an. in the country. The other companies 
appear to have completed the lines sanctioned. 
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There are great variations discern able in the proportion of locomotives 
to mileage and rolling stock on the different lines ; thus, the East Indian has 
one locomotive to 3.18 miles, the Madras o-e to 0 miles, and the Great 
Southern one to 11 miles, while the ratio of vehicles to each locomotive on 
the respective roads was 14, 28, and 18. The great cotton line, the Bombay 
and Baroda, has 46 vehicles per locomotive. 

The sketch map which accompanies the Government directors’ report 
shows that nearly all the great cotton fields of India are now con- 
nected by railroad with shipping ports. The collapse in the Indian cotton 
trade which^ followed the termination of hostilities in America must, to a 
considerable degree, have injured railway enterprise. During the half-year 
ended at Midsummer, India sent us only 729,000 bales of raw cotton ; in 
the corresponding months of 1867, 940,000 bales; and for the same period 
of 1860 no less than 2,378,000 bales, or more than thrice this half-year’s 
supply. Nevertheless, it is officially reported that “ railways are beginning 
to tell upon the cultivation of cotton in India in other ways than merely pro- 
viding a more rapid and less costly mode of conveyance than formerly. 
Steam factories for cleaning cotton are springing up ; machines for half- 
pressing are established in many places, and in others steam presses for 
packing the bales for shipment have been constructed.” 

Upwards of £75,000,000 has been expended on the Indian railways; 
the chief part of that sum was subscribed in England. The total number 
of proprietors on the 31st December last was 49,690, of whom 40,221 were 
stockholders registered in England, and 819 in India; of the latter number 
422 are described as Europeans and 397 as natives. The debenture hold- 
ers numbered 8,656. 

To England also the contractors had to look for goods and machinery, as 
well as money. The value of railway material and machinery shipped 
hence to India during the years 1853-67 was £23,253,000., exclusive of 
freight and insurance, which last year amounted to 25 per cent, on the 
value sent. These ponderous cargoes weighed in the aggregate 3,529,000 
tons, and required 5,339 ships for their conveyance. 

A census of the number of persons employed on part of the railways 
was taken at Michaelmas last, when it appeared that there were 39,099 
engaged; 36,048 were natives, and only 3,051 were set down as ‘‘Europeans 
and East Indians.” At this time and for this number — the returns for 
the lines on the Bombay side are not included — 2,475 miles and 271 
stations were open ; this, therefore, is less than two-thirds of the total 
mileage. It will be observed that of the railway establishments twelve 
out of thirteen employes are natives. True, this proportion does not hold 
with all departments ; thus, in the printing and stationery department, of 
362 persons engaged, 353 were natives; in the stores department, of 1,744 
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hands, 1,6 - 5 were natives ; in the locomotive department there were 1,288 
Europeans and East Indians to 5,219 natives; the special knowledge 
wanted for the latter department, rendering the employment of a larger 
number of Europeans necessary. 

The European portion of the railway service is composed of a class of 
men who until recently were little connected with any department of 
Indian administration. “ A civil engineer wa3 seldom seen in India before 
railways were introduced, and the usual staff of a railway, from the traffic 
manager and locomotive superintendent to the engine driver and stoker- 
were of course unknown. Now, it will be observed, they are to be counted 
by thousands. They go out from this country generally between 25 and 
30 years of age, and many spend the best years of their lives there. The 
mortality amongst them, notwithstanding the exposure to which they are 
subject, has been below the average.” The pay is already high, usually 
double that which a man of the same calling would obtain at home, and 
other inducements are held out to healthy and efficient hands to enter tbe 
Indian railway service. 

The capital authorised to be raised is at present upwards of £84,000,000 ; 
the amount actually raised up to the 31st of March of the current year 
£76,579,000; £60,049,000 on shares or stocks, and £16,530,000 on deben! 
tures. Included in these sums is £9,OOo,oOO raised during 1867. The 
capital account of each company is shown hereunder : — 

CAPITAL AUTHORIZED BT GOVERNMENT ; THE AMOUNT RAISED, AND THE AMOUXT 
EXPENDED ON INDIAN RAILWAYS UP TO THE 81ST OF MARCH, 1863. 

Araomt 


Railway. 

Authorized 

Capital. 

Amount 
Artnallv raised 

With-vawn for 
Expet diture. 

East Indian .. 

£28,6 0,000 

£28,487,518 

£28,862,397 

Great Indian Peninsula 

19,000,' 00 

18,248,180 

17,614.686 

Madras 

1",' 0 ,00 > 

9,650,441 

8,786,962 

Scin e . 

2,260,000 

2/ 97,494 

2,111.072 

Indus Flotilla 

624,000 

881,405 

677,052 

Pur j tub 

2,750,000 

2,040,263 

2,618,391 

Delhi 

6,0(r(i,000 

8,451, 164 

8,129.145 

Bombay, Baroda and Central India. • . ... 

7,61 0,000 

7,369,164 

7. €6,126 

Eastern Bengal 

2,662,000 

2,619,498 

2,886,286 

Calcutln ami Southeastern 

600,000 

441,860 

616,242 

Great Southern 

1,860,000 

1,36", 000 

1,3-4,077 

Oude and Rohilkund 

4,0- 0,000 

742,649 

861,319 


Total £84,886,1)00 £76,679,016 £76.071,656 


It would appear from this statement that, at the latest date to which 
the accounts were made up, £1,500,000 odd was the cash balance in 
hand, for it had not been “withdrawn for expenditure.” The total 
amount of Capita! which the companies estimated they should require 
was £98,916,000 ; the Government sanction was, as the table shows, 10 
per cent under that sum. 
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The money was obtained in the following manner : 

Raised in England — 

By shares £69,258,013 

By convertible debentures £6, SIT, 44 5 

By inconvertible debentures 10,1 T2,7 00 — 1 6,630,14 6 

Raised in India... 796,858 

Total at 8Ut of March, 1868 • • £76,679,016 

The pecuniary share of India in these great undertakings was 
evidently insignificant 

The £75,000,000 which has already been expended on the railways 
does not represent the whole of their cost The land granted by Gov- 
ernment to the companies cannot be taken at less than £2,500,000; 
besides this, the Government, by making up the difference between the 
contract rate of the rupee — namely Is. lOd. — and the average rate of 
exchange during the construction of the works — i. e ., 2s. — has contributed 
about 8 per cent to the capital expended in India. This difference in 
value would amount to £3,600,000. “ The actual cost of the railways,*’ 
Mr. Danvers remarks, “ is thus raised from £75,000,000 to £81,000,000. 
But the amount upon which the profits are divisible is, fortunately for 
the companies, limited to their contribution.** 

Of the shareholders* contribution £45,000,000 were expended in India» 
and for goods, freight, and insurance £30,000,000 in England. 

II. 

We are told that M Indian railways do not form an exception to the 
rule that expenditure always exceeds estimates. In some cases the cost 
has been three or four times greater than was expected. In others the 
excess has been very small.** If the companies have had grants of land 
and other advantages afforded them by Government, the charge for 
freight and marine insurance has borne heavily upon their resources. The 
East India line will average about £22,000 per mile, but this expenditure 
includes losses sustained by the mutiny. The Bombay and Baroda will 
be at the same rate until the extension to Delhi is completed. The 
Scinde will cost £20,000. The Madras has cost only £15,000 or there- 
abouts; the Great Southern, £10,000 ; and the line between Cawnpore 
and Lucknow less than £7,000 per mile. 

The bulk of the expenditure on each line is stated in the report under 
five or six chief heads for each company. We select the four largest 
undertakings : 


chief Items of Expenditure, Ea*t Indian. 

Works and bridges £3,776.000 

Permanent way aod stations. 6,485,0"0 

Freight and insurance ........ 2,7 85,000 

Ro 1 ng stock and engines . . 8,145,000 

Establishments 8,88 *,000 

Miscellaneous, electric telegraph 

storee, Ac 8,352,000 


Railways. - 

Great Indian 
Peninsula. M 


K» mhay, 
Baroda, &c. 


£3,775.000 £6,84 •',600 £2,446,900 £2,8i*6 500 
6,485, 0<>0 4,938 500 2,999,800 1,7 -M00 


2.785.000 

8.1 45.000 
3,88 \000 


1,817,700 

1,888,090 

1,156,200 


1,' 61,000 
798,000 
717,200 


688.800 
1,' 9* 800 
4 3,800 


362,700 4 -(>,000 


Total £27,922,000 £16,842,000 £8,886,600 
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The construction of the Madras line, one of the cheapest, involved an 
outlay of one-eighth of the total expenditure for freight and insurance. 
The Bombay and Baroda appears to have been more fortunately situated 
with respect to the same items. 

Single rails are characteristic of the Indian permanent way. Of nearly 
4,000 miles now opeD, only 209 are provided with double rails, and these 
are f und on four lines, viz., the East Indian, which has 94f ; the Great 
Indian Peninsula, 93; the Bombay, Baroda, and Central India, Ilf; and 
the Scinde 5 miles. The traffic is eminently a good traffic, for less than 
one-third of the total revenue is raised from passengers. The passenger 
traffic is markedly a third-class traffic. Last year 13f million of passen- 
gers were conveyed bv the various Indian lines, and of these persons 
13,000,000 were third class and parliamentary passengers. This contrasts 
curiously with the statistics of passenger traffic in England, where the 
travelers hold this proportion or thereabouts — to four persons using the 
third class and parliamentary carriages there are two who go by the sec- 
ond class, and one who travels first class. Season ticket holders on Indian 
lines are numerically insignificant, being but slightly over 6,000. The 
passenger traffic for each line is shown by the following table : 


FAS8EKGKR TRAFFIC OF INDIAN RAILWAYS FOB TBS TSAR BN DSD THE 80TH OF JUNE, 

1867. 

* - — Number of Passengers. ■ ■ — > 

Second Third C ass and 

Railway. First Class. Claes. Parll mentary. TotaL 

East Indian 84, 119 111,850 4,280,642 4,426,611 

G c at Indian Peninsnal 82,688 207,761 2,880,104 8,070,613 

Madras .... 8,019 70,875 1,88 ,762 1,912.146 

Bombay, Baroda and Central India. 7,102 40,218 1,606,404 1,552,722 

Scnde 2,097 6,549 185,689 143,235 

Puijaub 6,312 25,8-8 585,11* G'G,S09 

Eastern Bengal 89,827 47,957 1.102,504 1,190.289 

Ore «t Southern of India 2,188 . 487,027 439,160 

Calcutta and Southeastern 8,658 16,215 3 9,277 869,145 

Oude and Rohi kund. . . . .. 801 818 34,469 85,584 


Total 186,251 526,119 18,083,941 13,746,311 


Indian fares are low. The third class vary from one-third of ft penny 
to one half penny per mile ; the second class from three farthings to 
eo">ethin£ over Id. per mile ; a,nd the first class from Ifd. to 2£d. mile. 

With the exception of sheep, the live stock traffic appears to be very 
small. During the year the Great Indian conveyed 208,000, and the 
Bon bay and Baroda 212,000 sheep. The aggregate weight of general 
merchandise carried, exclusive of minerals, was nearlv 2,000,000 tons, 
exi lu ing shunting, the number of miles travelled by trains of the four 
lamest companies were these: the East Indian, 6,239,000 miles; the 
Gr. at Indian Peninsula, 2,630,000 miles; the Madras, 1,362,000 miles • 
an 1 the Bombay, Baroda, and Central India, ? 67,000 miles during the 
year. 
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The subjoined statement shows that the aggregate gross receipts of all 
the companies in 1866-67, approached the large sum of £5,000,000, of 
which £1,377,000 was collected from passengers, or £100,000 more than 
in the previous year ; and £3,321,000 for minerals and goods, showing an 
increase of £229,000; the year’s increase, therefore, from both branches of 
receipts was £329,000 — this was on the “ gross receipts,” be it observed. 
The net revenue was only £32,000 in excess of the previous twelve months. 
But last year the increase over its prodecessor was very large, for it is 
stated that in the “two years the ’revenue has increased upwards of 
£1,000,000” 

RECEIPTS OF INDIAN RAILWAYS FOR THB YEAR ENDBD WITH SOTH JUNE, 1867. 


Railway. 

Passengers, 

Ac. 

Goods 

and Minerals. 

Telegraph 
and Sundries. 

Total. 

Bast Indian 

£657,511 

£1,488,290 

1,078,811 

£111,888 

£2,167,184 

Great Indian Peninsula • . . . 


19,469 

1,417,16* 

Madras 


289,929 

16,282 

466,586 

Bombay, Baroda and Central India. 186,546 

225,113 

22,066 

488,726 

Sciode 

16,067 

06,226 

66,977 

71,608 

111,292 

91,846 

140,867 

Ponjaub 

84^869 


Eastern Bengal 


7,088 

Oade and Rohilkund # 


120 

2,660 

Great Southern of India. ... 


27,684 

1,460 

65,852 

Total.. •••••• ......... 

£1,876,812 

£8,820,607 

£177,698 

£4,876,112 


The working expenses and maintenance of the Indian lines absorbed 
more than half the gross receipts; in England, the corresponding 
charges are very appreciably less than one-half of the receipts. The total 
expenditure of the Indian companies amounted to £2,538,000 leaving 
£2,337,000 as net receipts. 


EXPENDITURE AND NET &ZOEIPTS OF INDIAN RAILWAYS FOB 
THI 80th OF JUNE, 1867. 

Expenditure.’ 

Wo’king 

Rtllway. Expenses. 

East Indian £782,897 

Great Indian Peninsula. 624,823 

Madras 137,724 

Bombay, Baroda and Central India . 283,811 

Scinde ...... 

Punjaub 

Eastern Bengal 64,1 1 1 

Gude and Rob lkandf 1,160 

Great Southern of Indii 19,956 


THE YEAE ENDED WITH 


Maintenance. 

£201,544 

169,792 

66,806 

76,886 


14,247 


Total. 
£984,441 
784,116 
204,629 
809,647 
89,186 
71, 84 
68,868 
1,160 
26,112 


Net 

Receipts. 

£1,172,693 

688,046 

261,057 

124,078 

22,166 

20,632 

71,999 

1,50* 

30,240 


Total £1,853,481 


5,157 

£523,881 £2,587,812 £2,387,800 


Mr. Danvers has instituted a rather minute comparison of receipts and 
expenditure per train mile of the Indian lines with those of Great Britain 


•For nine weeks only, t1z., from 9th April. 
tPor nine weeks only. 
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and tbe Grand Trunk Line of Canada* We place the receipts and the 
expenses in juxtaposition after the names of a few lines, by way of illus- 
tration, thus : East Indian, 8s. 3d. — 3s. 6d.; Great Indian Peninsula, 10s* 
9d. — 68.; Madras, 6s. Id. — 3s. Id.; Bombay, Baroda and Central India* 
lls. — 7s. 4d. The railways of Great Britain in 1865, 5s. 1 Jd. — 2s. 6d.; 
and the Grand Trunk of Canada in 1866, 5s. 7£d. — 4s. The Indian bear 
comparison with the British lines, but their economic plight would be 
wretched indeed if they approached the condition of the Great Canadian 
company. The price of fuel seriously affects the cost of the locomotive 
departments of tbe various companies. In the East Indian the locomo* 
tive expenditure per train mile was Is. 3£d.; in the Great Indian Penin” 
sula it was 2s. 6fd.; in*tbe Bombay and Baroda it was 2s. 3id.; and in 
the Madras le. l£d. It is offici ally stated that “with regard to wood 
fuel, measures have been taken by the government for planting and pre- 
serving forests for the purpose. With respect to coal, an abun- 
dant supply is obtained in Bengal; but the beds in Central India have not 
yet been made available for railway purposes, aocess to them having been 
delayed by tbe tardy operations of the Great Indian Peninsula Railway.” 
But little insight of these lines is needed to discover how much their 
prosperity is dependent on the price of fuel. The line last named paid 
51s. a ton for coal; the cost in England being £27,418, the freight, <fcc.» 
amounting to nearly four times that sum, namely, £98,708; coke, 62s. a 
ton ; and patent fuel, 54s. a ton ; and these are not the highest figure 8 
quoted. The Madras lines are as dependent on England for coal as the 
companies in Western India. The lower expenditure of the Madras 44 is 
partly due to the more general use of wood, but partly also to the econo* 
mical system of management, which reflects credit on the railway author- 
ities in the Madras presidency.” 

Perhaps no better evidence is wanted of the general success of Indian 
railways than that afforded by the large sum recouped tbe government 
for guaranteed interest. The whole sum which has been p ud by govern- 
ment under its guarantee now amounts to £22,212,500, of which about 
£9,500,000 has been recovered from the companies, leaving something 
above £12,000,000 as their present debt, and which is chargeable against 
the half of their surplus profits over 5 per cent. The interest advanced 
to the companies in 1867 was £3,238,000; almost all of this was paid in 
England. 

We conclude with a passage that may be profitably conned by railway 
directors in England. 44 One great advantage of the guarantee sys- 
tem,” observes Mr. Danvers, 44 is that it provides effectual means for keep- 
ing the capital and revenue accounts perfectly distinct. Every sixpence 
which is advanced by the government for interest on the capital, both 
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before and after the lines are opened, is charged against revenue. An 
account is kept of the sums so advanced, and the government is reim- 
bursed, under the terms of the oontracts, out of the profits of the railways. 
Rules have, moreover, been laid down for the guidance of those who have 
to make up and examine the half yearly revenue accounts. True and 
real profits are carefully defined, and it is shown how they are to be ascer- 
tained.” By these means the confusion between capital and revenue 
accounts is rendered impossible. 


THB ANTICIPATED MONETARY STRINGENCY. 

The general report has been in circulation that we sh^ll have a very 
close money market during the fall months, and an apprehension of strin- 
gency, whether well founded or not, has no doubt exerted a beneficial 
influence in developing caution, stimulating foresight, and checking the 
disposition to speculation and overtrading. When the fall trade opens 
there will thus be a more substantial basis for it to build itself upon, 
and if the fears of monetary stringency should be dissipated, then the 
movements of business during the autumn will be likely to be all the 
more vigorous. It is no wonder then that the interest attaching to 
the prospects of the fall trade should give great importance to the 
monetary question, and that the future of the loan market is discussed 
with great anxiety by a larger class of persons than usual. 

There are two or three points involved in this discussion to which it 
will be well to direct our attention if we would avoid error. The first 
is as to the movement of the currency. The South and West have for 
some time past been absorbing greenbacks, and of the amount which 
went hence to the interior last fall 80 millions at least did not flow 
back again, as usual during the spring and summer. This absorption is 
of course, equivalent to a contraction of the currency to the extent of 30 
millions, and hence arose a part of the forces which have given a down- 
ward turn to the price of gold at the Stock Exchange. Now it is pre- 
dicted by persons who ought to know, and whose experience gives weight 
to their opinion, that the South will this season repeat the process of 
absorption, and that of the greenbacks and national bank notes shipped 
thither, from 15 to 25 millions will never be seen in the North again 
until they come up as worn-out mutilated notes for redemption. How 
far this expected depletion and derangement in the movements of the- 
currency may be correct, and if correct to what extent it may dis- 
turb the money market, are matters well worthy of consideration. We 
are inclined to think, however, that the influx of gold into the reserve 
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funds of tbe banks, and the 50 millions of three per cent certificates 
which are held by the banks as reserve, so as to set free 50 millions of 
currency, will more than counterbalance any disturbing influences that 
may arise from causes such as those to which we have referred. 
Besides this, Mr. Boutwell is alive to the mischief which arises from 
the locking up of currency in tbe Treasury. We have the assurance that 
he will not allow trouble to invade the money market through any mis- 
management in that respect. And experience shows that so long as the 
Treasury is not a cause of monetary stringency, the other causes 
which tend to produce it will soon spend their force. On the whole, 
therefore, the monetary outlook, so far as regards the movements of the 
currency, is not unpromising. 

Nor is this view of things darkened if we look at the supply of capital 
seeking investment. From causes, some of which are very obvious, the 
accumulation of capital in all our great monetary centres has been going 
forward of late with almost unexampled rapidity. It is true that 
capital is too much concentrated, and is held in few hands. But this 
very circumstance is favorable to the availability of the capital for the 
purposes of the loan market, and tends to make money easy. We bave t 
however, to make allowance for the rapidity with which in all parts of 
the country floating capital is assuming fixed forms. But this phenomenon 
always accompanies the rapid increase of capital to which we have pointed 
and indicates the presence of confidence to embark that capital in useful 
enterprises. 

Here, then, we see before us for our fall trade the three grand con- 
ditions of an easy money market: We have abundance of capital 
seeking investment, we have adequate confidence among those who own 
that capital and are willing to lend and use it, and thirdly, we apprehend 
in the currency no sudden contraction or spasmodic movement such as 
would be likely to trouble the monetary equilibrium. It is true the New 
York bank deposits are lower than for several years past, but this arises 
in part from changes in the methods o. doing business among the coun- 
try banks which used to keep large deposits here — changes some of which 
have had their rise in the monetary stringency of tbe past six or eight 
months. We may safely infer, therefore, with a large number of 
the shrewdest men in Wall street, that if there should be no artificial 
tampering with the money market we shall have no such stringency this 
fall nor any such monetary spasms as would be likely to disturb business. 
In confirmation of these views we copy the following opinion of a broker 
who is one of the best authorities on such subjects in Wall street: 

“The trade with the interior,” he says, “and especially with the South, is rather 
backward, when the improved financial position of that section is considered. This is 
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possibly due, in tome degree, to the natural changes wrought by the extension of 
railroads and telegraphs, which hare to a great extent annihilated time and distance. 
The merchants ot remote sections can now wait until the results of the harvest give 
them intimations whether or not to make large purchases, with the certainty of 
finding read) rales at home. But as good crops are assured, there seems to be 
no teas n to doubt that any present shortcoming, with regard to the general trade, 
will be amply compensated as the season advances. The only drawback that appears 
is in relation to the dur e of the fall money market, but fr m the present aspect of 
afiair9 no serious financial disturbance seems probable. The prospective drain of 
currency to the South and West, for crop and trade purposes, is likely to be at least 
partially offset ly government disbursements on account of bond purchases, in accord- 
ance with the understood policy of the Secretary of the Treasury. At present indi- 
cations are in favor of a steady trade movement during the autumn months, and a 
result far more satisfactory than last year, when business was seriously interrupted 
by an excited political campaign, may be expected. Still much depends on the 
me v^rne ts of the money market. If monetary ease prevails the best results are to 
be anticipated. * 


THE COIL ftDESTIOS. 

Br J. C. Batles. 

Messrs. Horatio Seymour, A. G. Stevens and Robert Hadding, a com- 
mittee appointed at a recent meeting of the citizens of Buffalo to memo- 
rialize Congress on the coal question, have lately submitted a report 
embodying the results of their inquiries and observations on this import* 
ant subject, which presents many facts of interest and value that are 
deserving of especial notice. In this document it is stated that the aver- 
age cost of all the coals mined in Great Britain in 1854 was $1 15 per 
ton at the mouth of the pit. In 1859 the lowest estimate of cost in the 
anthracite region of Pennsylvania, including all expenses of machinery 
and repairs, was about 65 cents per ton, and the highest seldom reached 
$1. The report further states that, up to 1859, anthracite coal was never 
sold for more than $4 per ton, which was above the general average for 
several years. From 1856 to 1861 the wholesale range in Philadelphia 
and New York wa9 from $3 19 to $4 50, and it ordinarily varied hut little 
from $3 50. When the inflation began, the price of coal rose to $6 50 in 
August, 1863, and to $10 75 in August, 1864. Since then the value of 
anthracite has fluctuated considerably, falling as low as $4 50 in May last, 
and again rising within the past few weeks as high as $10 75. These 
facts are significant. 

Under ordinary circumstances, the question of how to obtain an abund- 
ant supply of coal at fair prices, important to all classes of the community 
alike, would resolve itself into a simple question of labor and transporta- 
tion ; in other words, how cheaply it can.be rained and distributed. This 
is true in the present instance, but before we are likely to have the diffi- 
cult s growing out of these important questions satisfactorily adjusted, it 
will be necessary that the existing combinations between mining and car- 
rying companies be broken up. This can only he effected through com- 
petition. As long as we are dependent for our fuel on one locality of very 
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limited extent, from which the largest possible yield cannot very much 
exceed the immediate demands of consumers, co-operation between the 
various interests involved will be possible and indeed inevitable. This 
fact is fully appreciated by the miners, as wvll a3 the operators, of the 
anthracite basin, and to this dangerous knowledge the present difficulty 
between the workmen and employers at the mines is in a great degree 
attributable. The case is simply this : Knowing that the Pennsylvania 
companies control the only source from which anthracite can be obtained, 
the miners demand, first, such a share of the profits of the business as they 
may at any time see fit to ask ; second, the right to cut off the whole 
supply of coal and all employment of the capital invested in mining 
operations whenever they please, and until consumers are forced to pay 
such prices as may suit the miners. Added to these unreasonable 
demands, there is also the reserved privilege of using force to prevent the 
employment of those who may be willing to work on other terms than 
those prescribed by the miners 9 unions, It is evident that no such condi- 
tions as those demanded in the “ basis” can be accepted by the compa- 
nies. Whatever may be the terms of the compromise agreed upon, the 
miners must eventually abandon their position. In order to be in harmony 
with, the interests of labor must be subservient to, the interests of capital. 
Labor in this department of industry is and always will be abundant 
There are skilled miners in many parts of the United States besides Penn- 
sylvania, and England, Wales, France, Belgium and China can furnish as 
many as may be needed. The proposition to import a large force of 
Coolies is now under consideration, and it is probable the scheme will be 
carried into effect before very long. Many of the collieries are now 
standing idle that, if steadily operated, would materially increase the supply 
of coal now annually put upon the market. This would no doubt have 
some iufluence in lowering the price of fuel, but we have but little reason 
to believe that the adoption of such a course would prove of much perma- 
nent benefit to the great mass of consumers throughout the country. 

While the immediate cause of the present high price of coal is the 
strike on the part of the miners, it is equally true that the question of labor 
is of secondary importance, and that the temporary adjustment of the 
difficulty which assumes a new phase each year, would not bringdown the 
price of anthracite to the lowest figure at which it could be profitably sold 
to the consumer. The c^al business is at present practically controlled by 
four or five great transportation companies, who own and op rate many of 
the mines, beside possessing the only avenues of communication with the 
markets; which enables them to manage those owned by individuals and 
corporations otherwise independent. The greatest of the carrying com- 
panies is the Reading Railroad, which has almost a monopoly of the coal 
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transportation from the Schuylkill region to Philadelphia, and carried in 
1868 about 3,600,000 tons, besides the amount shipped by the Schuylkill 
Canal, which is controlled by the railroad company, amounting to about 
one million tons during the same period. From the Lehigh district there 
are two rival carriers — the Lehigh Coal and Navigation Company and the 
Lehigh Valley Railroad; the former owning the Lehigh Canal to Easton 
and leasing the Delaware Division Canal from that point to Philadelphia . 
and the latter having a road from the Wyoming Valley to Easton, with 
branches toother important points. From the Wyoming mines there are 
three coal routes: the Delaware and 1/udson Canal, which last year car- 
ried some 1,640,000 tons of anthracite; the Delaware, Lackawana and 
Western Railroad carrying 1,700,000 ions in 1868; and the Pennsylvania 
Coal Company, a New York corporation, owning a road from Pittston to 
the Delaware and Hudson Canal at lJUwley, and connecting with the Erie 
Railway. In 1868 this company carried about 060,000 tons to the New 
York market. It cannot be claimed that there is any combination between 
these carrying companies against the interests of consumers; but the rela. 
tions existing between the mining and carrying companies are so close 
and intimate that the results are practically the same. As the leading 
transportation companies generally represent the entire capital invested in 
coal mining operations, no one but the consumer has reason to complain 
at a charge of two and a-ha!f or three cents a mile per ton for carrying 
coal to market, when it is an admitted fact that it could be carried profit- 
ably for one and a-half cents. A single exception to tlrs is found in the 
case of the Reading Railroad, which is complained of by the operators as 
charging a tariff of prices that absorbs nearly the whole profits of the trade 
of the Schuylkill region. These few facts are all that are needed to show 
that although there exists a rivalry between the carrying companies, the 
competition is not of a kind to result in benefit to the consumer. 

A correspondent of the Evening Post, whose letters from the anthra- 
cite region evince a thorough knowledge of the subject of which he 
treats, estimates the carrying capacity of the five companies supplying 
the New York market from the Wyoming and Leghigh Valleys, at 
10,000,000 tons annually, if fully and constantly employed. This 
amount is greater than could be sold at a wholesale price of five 
dollars per ton. The same authority states that the Reading Railroad 
and Schuylkill Canal could bring six millions tons more to Philadelphia; 
and that the various railroads and canals to the interior could distribute 
three million more; so that with existing facilities, nearly 19,000,000 
tons could be distributed annually. With this abundant supply, which 
would not be in excess of the producing capacity of the mines, coal 
oould be sold by the cargo at $4.85 per ton and then yield a handsome 
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profit to all who were interested in mining or handling it. Under these 
circumstances the highest retail price would not exceed six dollars per 
ton. The disproportion between these figures and the prices now 
charged shows that there is a wrong somewhere, and it is reasonable to 
infer that it is not to the interest of the producing and carrying com- 
panies to right it. 

It is probable, however, that the true solution of the coal question 
will soon be found in the establishment of an active competition with the 
anthracite interests of Pennsylvania. Fortunately, we are not dependent 
on any one locality for our supply of available mineral fuel. An area of 
more than two hundred thousand square mile of onr territory is known to 
be covered with bituminous coal, and as 'this is nearly forty times as 
great as the entire coal deposits of Great Britain, the supply may be con- 
sidered practically inexhaustible. These deposits are found in Maryland, 
Virginia, Western Pennsylvania, Ohio, Missouri and many other sections 
of the country, and even the least of them are considered sufficiently 
large to supply any local demand that is likely to arise. Of these 
almost boundless coal fields, the most convenient to New York and 
the Eastern markets, are the Cumberland deposits of Maryland and 
Virginia, where mines are now actively worked by the Baltimore and 
Ohio Company. The retail price of this coal in the New York market 
is about $7 50 per ton, and although less convenient for general use 
than Anthracite, can be burned in most ranges, furnaces and stoves, 
as well as in grates. The trade in this coal has fairly doubled within the 
past five years, and in 1868 over 1,300,000 tons were sent to 
market. If the price of Anthracite does not fall before cold weather, it 
is probable that the demand for bituminous coal will be largely 
increased, and as it can be mined cheaper than Anthracite, may at no 
distant day supercede it for general use. Should the demand exceed 
the supply obtainable from the Cumberland region, the bituminous 
deposits of Western Pennsylvania could easily make up the deficiency. 
There is another source besides those enumerated to which the people 
of the Northern and Eastern States are now turning their attention, and 
where it is hoped not only to obtain an abundant supply of cheap 
fuel, but also to find the only permanent remedy for the present 
and prospective disorders of our mining interests; the mines of British 
North America, and especially of the Province of Nova Scotia. The 
prominence lately given to these coal fields by the statements pub- 
lished concerning them in most of the leading journals of the United 
States, and the effort now being made to force the repeal of the tariff on 
foreign coal, in order to secure its introduction to the American market 
in competition with Pennsylvania Anthracite, shows that the extent and 
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quality of these deposits are not generally understood, and a few facts 
respecting them may be of interest to our readers. 

The only coal deposits of Nova Scotia are bituminous, and the average 
yield of the veins already opened is no better than that non mined in 
e Cumberland region. There are but three important coal fields in the 
Province, those of Glace Bay, Sidney and Pictou. The mines of Glace 
Bay and its immediate neighborhood yield an excellent quality of gas 
coal, considerable quantities of which are now used in the gas works 
of Boston and New York, mixed with Pennsylvania gas coals. The mines 
of Sidney and Pictou are of less value, yielding only a limited quantity 
and of a much poorer quality, in no sense adapted to domestic use. As 
the demand for these coals is entirely local, and therefore limited, but 
few veins are opened and comparatively little capital is invested in 
mining operations. Should a new demand arise it is probable that 
abundant capital could be obtained in the United States for the .opening 
of new veins, but under the circumstances we do not see that such a 
demand is likely to arise, even in case the tariff should be repealed at the 
next session of Congress, as it probably will be. The lowest price at 
which Nova Scotia coal can now be sold by the cargo at New York is $9 
per ton, including the duty of *1 26 in gold. If this duty were 
repealed, Nova Scotia coal would still be worth more than Cumber- 
land coal. The actual cost of mining in that Province is-$2 per ton and 
of freight to New York $3. This would equal in value the present 
wholesale price of bituminous coal, allowing no margin for profits to the 
producer and dealer, 'or the incidental expenses of handling. Cum- 
berland coal is now selling at Alexandria for $4 75 and at New York 
for 36 75, cheaper than Nova Scotia coal could be imported duty free 
Considered practically, therefore, and without any reference to the princi- 
ples involved^ cannot see how the repeal of the tariff would be pro- 
ductive of any great benefit to the community. Evidently the movement 
m favor abolishing of the tariff arises from a popular over-estimate of 
advantages to be derived from the competition thus opened with Penn- 
sylvania anthracite. In fact, it would seem as if the only immediate 
solution of the coal question was to be found in the more general use of 
our own bituminous coal, wherever it is possible to substitute it for 
anthracite. It is not likely that the present prices of the latter will long 
be sustained, but we have no reason to hope that, as long as the present 
demand for it continues, it will again fall to the comparatively low price 
at which it was sold in former years. 


Digitized by v^ooQle 



174 


THE PUBLIC DEBT* 


[September, 


THE PUBLIC DEBT. 

The purchase during the last few months of thirty-seven millions of 
government bonds by Mr. Boutwell, for which he has paid out about forty- 
five millions of currency, will no doubt be fully vindicated to Congress, in 
part by the provisions of the loan act of Feb., 1862, and in part by 
the beneficent results which have been conferred on the money market 
and on the movements of finance and bu'iness. Still, aside from these 
general results which Mr. BoutwelTs policy has brought about in the 
domain of commercial and industrial activity, there are some points 
specially affecting the debt itself which are receiving attention and are 
likely to attract much discussion, as the time approaches for the opening 
of Congress. The first of these questions regards the Sinking Fund 
and the desirableness of changing the established policy of the Treasury 
which /or several years has been allowed to go on without being chal- 
lenged either by Congress, by the press, or by the people. What this 
policy is, will be easily inferred from the subjoined statement of the 
aggregate principal and interest at the close of each fiscal year since 
1860: 

Showing the amount of the Public Debt Ju'y 1, 1860-1869. inclusive, with the Interest 
thereon Annuity, in Coin and Currency; also the equivalent of the total , both in Coin 
and Currency, adjusted on the basis qf the average price qf Ooid in each Pear : 

• T otal debt Average 


outstaming *— Interest payable in-^ price of ,-Total equiv. in’t ln-% 
July 1 at date* Coin Currency .t gold. Coin. Currency. 

1860 $64,769,708 $8,6M,572 $8,661,5:9 100 $3,651,579 $8,651,579 

1861 117,480,085 6.271,558 ft, 27 .558 100 6,971,558 6,271,553 

1862 614,211,372 7,509,4*7 15,595, 7C0 116 21,100,901 24,476 285 

1863 1,098,798,181 17,148,870 25,622,597 148 84,460,941 51,002,193 

1864 1,740.690,487 44,810,620 83.386,078 208 60,861 620 126692,168 

1865 2,682 698,026 64,521,807 83,491,812 154 11S,787,270 182,855,895 

1866 2,783,425,879 71,670,282 77,193,117 142 1*6,031,682 178,964.917 

1867 2,692,199,215 9%509,125 48,000,651 188 127,821,191 175,708,243 

1868 2,^36,207,049 121,984.834 6.795,681 189 126,873,818 176,333,905 

1869 2,597, 70), 985 124,259,948 5,501,899 187 128,276,998 175,788,021 


From these figures it will be seen that since the fiscal yey closed on the 
30th of June, I860, we have paid off 186 millions of the debt, and have 
reduced the principal from 2,783 millions in July, 1866, to 2,597 
millions iu July, 18G9. In view of this fact, the requirement of the 
Sinking Fund law may be said to have been abundantly provided for, 
as tb it law only prescribes that one-tenth of the outstanding debt shall 
be paid or bought up every year, provided that the surplus coin revenue 
from customs duties shall be large enough to admit of such payment or 
purchase. If Mr. Boutwell had not bought a single bond since the 1st 
July last, then the Sinking Fund law would have been fully complied 
with, and enough has already been paid of the principal of the debt <o 


* Including non-interest debt and matured debt on which Interest has ceased, 
tlnclnolng Pacific Railroad 6 per cent loan bonds, vis.: in 1865, $1,958,000: in 1866. 
$6,042^ in 1867, £15,402,000; in 1868, $82,910,000; and in 1869, $58,633,320. 
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meet the requirements of the law for several years to come. Th e 
defence of the recent Treasury purchases of bonds, then, will have to meet 
the following objections : First, such purchases were not demanded by 
the strict letter of the Sinking Fund law ; secondly, the five-twenty six 
per cent bonds, which are so rapidly bought up by the Secretary, do not 
mature or fall due for 18 years. In buying them he actually increases 
the public debt, as is proved by the fact that for every million of bonds 
which he cancels he has to pay out nearly $1,200,000 of money. It is true 
that the income tax has just yielded 40 millions, so that the Treasury 
is full to overflowing. But the objectors inquire why Mr. Boutwell could 
not have cancelled and pail off more than 37 millions of debt with 45 
millions of surplus tax receipts. We have a vast aggregate of debt 
payable on demand. This could be reduced at par. Why not 'pay off 
part of this demand debt instead of giving 20 per [cent for the privilege 
of redeeming bonds eighteen years before maturity? Such are some of 
the arguments used against Mr. Boutwell’s policy. And having detailed 
them, we are bound to say that that policy is now regarded with more 
favor than when it was first begun, and that many persons who criticised 
it the most severely are now disposed to approve it. The relief it has 
given to the money market is certainly the chief justification of this 
policy; and though we are by no means sure that the relief might not 
have been given in some other way, still the success Mr. Boutwell has 
achieved will no doubt justify his continuing his purchases for another 
month or even more. Moreover, if he were to stop now, most of the 
benefit of his past purchases would be lost. We do not profess to 
know how much of weight Mr. Boutwell may attach to these conflicting 
views, but the general impression is, that he is so well satisfied with the 
working and the popularity of his plans that he will not give them up for 
the present. Great anxiety prevails in Wall street to learn what will really 
be done, as our hopes of an easy money market and of a good fall trade 
depend largely on the course the Treasury may adopt iu this matter ; 
for, however much we may i egret the fact, a fact it undoubtedly is, that 
the money market is under the control of the Treasury, and works easy 
or tight just as Mr. Boutwell locks up currency or pours it out from 
his vaults. 

If we now leave the principal of our national debt, and turn our 
attention to the interest, we shall find the yearly aggregates very sug- 
gestive. The table we have compiled above shows how much of our 
annual payments of interest have been paid each year in gold and in 
greenbacks, as well as how much is the equivalent of the total interest 
when computed in currency. The reader will thus see what is the real 
pressure of the debt upon the resources of the nation. This is, after all, 
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one of tbe most important fiscal aspects of onr national obligations. It 
is, of course, gratifying to see that tbe principal of tbe debt is gradually 
diminishing, but tbe interest must be paid to the day whatever happens 
while the redemption of the principal is voluntary, and depends upon our 
choice, and upon our surplus of national taxation, industrial growth and 
material prosperity. Many of our readers will no doubt be surprised to 
find that the interest aggregates on our public obligations, computed in 
coin, were larger last year, and constituted a heavier burden on the 
resources of the people than at any previous period in the history of our 
national debt. 


TUB FISCAL TEAR, 

Last Wednesday a novelty was witnessed at tue Treasury. The gov- 
ernment advertised to buy two millions of its bonds from the public at 
market prices, but was unable to get so many, and were obliged to buy 
the remainder ($863,000) on the following day. Whatever other reasons 
may help to account for ihis unprecedented scarcity, the chief reason y 
doubtless, was that a fall of 3@4 per cent had taken place, and that the 
holders of the bonds, in view of the prosperous fiscal report for the past 
year, and of the promising position of the Treasury for the coming year, 
regard their bonds as worth more than the current prices. The fiscal 
report for the past year is indeed very gratifying. Instead of the alarming 
deficit which was so confidently predicted, we have a surplus of income, 
amounting to about, 60 millions of dollars of which 45 millions have 
been gained under the present administration from April 1st to June 
30th. Three things have conspired to give us this large surplus. First, 
the internal revenues have been better collected ; secondly, there has been 
a great saving made in every department of the administration; and 
thirdly, the income tax has just brought into the Treasury some 40 mil- 
lions of dollars. This last circumstance it ia which has enabled Mr. Bout- 
well to engage to purchase with his surplus currency on hand six millions 
of United States bonds in June, nine millions in July and ten millions 
in August. It is claimed that these government purchasea may have 
tended to deplete the supply on the market so as to give an artificial stimu- 
lus to the price. What of truth there may be iD t'»is conjecture will be 
seen when Mr. Boutwell ceases to buy and leaves the market to itself- 
This may perhaps be next month, for it is doubtful how far his currency 
balance, which is now running down, will justify the continuance of pur- 
chases in the present liberal scale. However this may be there is no doubt 
whatever that the improved credit of the government at home and abroad 
which is indicated in the large advance and high rates* of our bonds duriug 


Digitized by v^ooQle 



THE FISCAL TSAR. 


177 


1860 ] 

the past few months are largely due to the fiscal returns to which we have 
referred. The figures of this report are stated as follows for each of these 
four quarters : 

UNITED STATES KSVM2TDKB AKD EXPENSES— JUKE 80, I860. 


Customs 

Internal taxes 

Direct 

July 1 to 
Sept. 80. 

88,785,866 

15,586 

Oct. 1 to 
Dhc. 81. 
$86,960,468 
80.437,888 
746,938 
798,195 
7,882,919 

Jan. 1 to 
March 81. 
$49,889,584 
82,59*537 
8,812 
1,984,820 
5,706,854 

J-and* 

Miscellaneous 


Total 


76,769,201 

88,984,057 



BXFB58I8. 


Civil service 

Pensions and Ind 

War 

Navy 

Interest 

July 1 to 
8ept. 80. 

$91,947,101 

12,858,647 

88,742,314 

Oct. 1 to 
Doc 81. 
$10,910,060 
5,048,128 
28,918,878 
6,208,879 
96,228,813 

Jan. 1 to 
March 81. 
$11,506,895 
19,187,941 
13,710,023 
3,710,466 
88,979,700 

Total 

$105,159,470 

$72,317,748 

$79,894,084 


Receipt over expenses 

Of which gained in fourth quarter, April 1 io June 80, 1E69. 


April 1 to 
June 80. 
$44,021,835 
56,587,074 

2,274,434 

7,068,670 

100,847,619 


April 1 to 
June 80. 
$18,121,000 
6,028,888 
18,661,077 
4,482,128 
97,450,406 


$61,636,344 


Total of 
fiscal year. 
$179,008,426 
159,122,219 


4,020,335 

97,762,785 


Total of 
Fis. year- 
$56,894,061 
85,510,549 
78,502,483 
90,000,759 
180,694,249 

$321~MUm 
. $49,852,701 
. 45,211,275 


The foregoing statements are very suggestive. The customs duties have 
yielded 180 millions, against 164 millions last year, 170 millions in 
1867, 179 millions in 1866, 84 millions in 1865, and 102 millions in 1864. 
The customs duties may now be regarded as yielding an assured revenue 
of 160 to 180 millions. This sum could not probably be inereased with 
advantage. But a due regard to the public credit will not allow it to be 
diminished, for on it we are dependent for the means to pay the interest 
on our national debt. 

In last year’s internal revenue aggregates, there is a great decrease. 
The amount was only 159 millions, against 191 millions the previous 
year, 266 millions in 1867, 309 millions in 1866, 209 millions in 1865* 
109 millions in 1864, and 37 millions in 1863, which was the first ye*r 
of its collection. The falling off in the internal revenue receipts is du *, 
of course, to the repeal of taxes, and the decrease would have been much 
more but for the stringent and faithful collection of the taxes* especially 
of those on whiskey and tobacco, which have been of late enforced with a 
precision and impartiality unattained before under our revenue system. 
The general opinion seems to be, that our internal revenue might with 
advantage be still further simplified, and that all the minute and less 
productive taxes should be swept from the statute-book altogether. There 
are not a few persons who believe that the income tax, the whiskey tax, 
and the tobacco tax, if faithfully collected, would yield almost all that 
can safely be levied in this country by internal taxes. 

Leaving this vexed question of taxation, however, it is gratifying to glanee 
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at the other side of the balance sheet. Our navy has cost 20 millions 
against 25 millions in 1868,31 millions in 1867, 43 millions in 1866, 
and 122 millions in 1865. The army cost last year 78 millions against 
123 millions the previous year, and 05 millions in 1867. The civil service 
cost us 56 millions last year, and the pensions and Indians 35 millions. 
From the lack of detail, these items cannot be at present conveniently 
compared with those of previous years. We shall probably resume these 
considerations hereafter. The result of our analysis, so far as it has been 
pursued, is amply sufficient to confirm the opinion of those who see in the 
high prices of our government bonds a result of the improving fiscal 
strength of our National Treasury. 


THE JUNE STATEMENTS OP THE NATIONAL BANKS. 

Elsewhere are detailed our usual tabular returns of the National banks, 
as shown by the quarterly statement of 12th of June. These figures will 
be scrutinized with unusual anxiety. They show in one view the condition 
of the National banks at the close of the severest and most prolonged 
period of financial stringency on record. It will be useful to compare 
this report with that made on the 17th of April, in the early part of the 
monetary trouble. Two principal points offer themselves for special 
inquiry. The first regards the deposits of the banks, and the other their 
reserves; but both alike have to do with the strength of the banks 
themselves and the general stability of our financial system. 

With regard to the bank deposits, we find that their aggregate amounts 
to $574,367,383, being about twenty-seven millions more than in April. 
These twenty-seven millions represent the accumulation of idle capital 
which usually finds its way into the banks and lending institutions during 
the summer. This accumulation will be less this year than usual, for 
several reasons. First, the South has absorbed, and is still absorbing, 
immense amounts of floating capital, part of which would otherwise be on 
deposit in Northern banks. Secondly, there is an unusual expenditure 
going on in every part of the country for improvements of various kinds. 
Both these causes tend to use up floating capital and to diminish by con. 
sequence the deposits of such funds in bank. A third cause, tending in 
the same direction, may be found in the depression of business which 
during the last six months has impoverished large multitudes of the 
dealers in our banks, and has prevented their keeping their balances 
as large as formerly. This fact is in part modified, however, by 
the results of speculation which have made a few persons and speculative 
cliques enormously rich at the expense of impoverishment to legitimate 
business. The large balances which some of these parties can afford 
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to keep in bank produce some of those severe spasmodic move- 
ments of deposits which have played a prominent part in the manipu- 
lation of the money market since last New Year’s day. Here, too, 
we see one of the serious dangers of the financial situation. The banks 
are liable at critical moments to be seriously incommoded by the manceu- 
vers of the tight money cliques who have on deposit prodigious sums 
which can at any time be checked for at sight. What remedy can be 
applied to avert this notorious danger does not as yet appear. The banks 
owe it however to themselves to take some appropriate action. They 
enjoy their privileges, not only for their own profit, but for the conveni- 
ence of business, and that they may supply a financial machinery which 
shall work smoothly without spasms or jerks. If our existing national 
banks cannot give us such a machinery, Congress will be called upon 
to interpose. It is better, therefore, that the banks should exert them- 
selves and correct this evil before it goes any further. Several plans for 
combined action have keen proposed, but the necessity for some action is 
imminent 

The second point relative to the strength of our banking system, which 
is suggested by the statement before us, has reference to their reserves. 
Here the public will be glad to see a decided improvement. We have 
repeatedly called in question the propriety of that provision of the law 
which allows the banks to hold interest-bearing securities of various kinds 
as part of their reserve. Waiving this objection, however, the 151 mil- 
lions of reserve which they hold against 733 millions of demand liabilities, 
gives a larger per centage than that of the preceeding statement. It will 
indeed be a fortunate thing for the country if the banks determine to pro- 
tect themselves against the possible financial troubles of the autumn 
months by increasing considerably their reserve funds, and especially that 
part of them which is held in greenbacks. Scarcely any policy which the 
banks could propose for themselves would have so salutary an influence, 
or would tend so surely to prevent the incipient movements towards a 
financial panic. 

In other respects the returns before us offer few changes of importance. 
The only point requiring notice is that the government deposits remain at 
about the same level as in April, so that the reports are iucorrect which 
ascribed in part the late stringency in the money market to the sudden 
withdrawal of these deposits from the banks. 

THB BRIE CANAL AND THE RAILROADS. 

Some weeks s.go ia treating of land and water transportation for agricul- 
tural products, we urged the importance of a reduction of rates to the 
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lowest possible limit and the abandonment of restrictions local or other- 
wise upon internal traffic. There then appeared to be an unusual interest 
on this subject among commercial men, shippers to the seaboard, all 
along the lakes and the canals to the Mississippi. Committees were sent 
out to consult with the merchants of the lake ports, and there seemed to 
be an understanding that the local rates should be uniformly reduced and 
then ma : ntained at the reduced figure. We do not understand that this 
arrangement has been carried out. Had it been, the charge per ton on 
wheat from Chicago to this city would have been reduced from $9 64 
to $0 98, and on corn from $9 00 to $0 51, leaving the State tolls 
unchanged. There was a strong hops that the canal tolls would also be 
reduced. The prominent canal men of the State favored the reduction. 
The Governor spoke encouragingly with regard to it. Still no change 
was made. Local charges for handling, shoveling, elevating, <fcc., were 
reduced at Buffalo, however, from some 2 i cents to about one-fourth of that 
amount. But the ports at the West, to whose charges exception had 
been taken, made no reduction, or if they did the change was temporary, 
or rather in the way of mutual competition, than for the 6ake of com- 
pliance with any uniform rule applicable alike to canal and lake ports. 
Of course so far as the Western cities were concerned, they bad less interest 
in the reduction of charges than the canal ports of this State. With 
rates as high as they had been, the railroad was likely to come in as a 
successful competitor, but the lake ports would lose only such grain as 
would avoid the water routes entirely by taking the cars at interior 
ports directly for the East. These lake ports, with their great facilities for 
receiving and shipping grain, would continue to gather the crop largely to 
them, and once there, it was of little importance to them what route it 
would take in seeking the sea board ; that would be determined by the 
rate of transportation. Their real interest in the reduction proposed 
along the line, was simply to govern the direction of the trade, and to 
bring to them such portions of tho crop as oscillated between the solicits, 
tion of the lake ports and other interior shipping points. 

The natural result of these continued high rates by water is seen in 
the successful competition of the railroad from Buffalo to tbe sea board, 
with the Erie Canal. Within the past two weeks the railroad managers 
placed their charges on grain from Buffalo to New York at 25c per 100 
lbs., or, for wheat 15c a bushel, for corn 14c, for oats 8c, and for flour 
00c per barrel. The canal charges were for wheat 14c a bushel, for 
corn 12c, for oatsY^c, and for flour 48c per barrel. By railroad this pro- 
duce would be brought in three days; by canal twent} days would be 
required. The shipper has his return in the first case so much quicker 
than in the last, that the minute difference in the rate would hardly be 
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an object worthy of consideration. Now it is to be noticed here that of 
the canal charges about one-half are for tolls. Wheat pays about 8c a 
bushel. The other articles pay in like proportion. Is it not then easy 
to see that interest and profit alike demand a large reduction of these 
tolls f Experience must certainly soon teach that, and also the further 
lesson that the canal facilities of this State need enlargement. As we 
remarked a few weeks since, as little as possible should be taken from the 
producer and consumer for transportation charges for the whole country 
reaps the benefit of any reduction in these rates. Besides, the present 
canal tolls are actually a discrimination in favor of railroads, and at this 
very time they are taken advantage of by the shrewd men who control 
the railroad interests. 


CHICAGO AND NORTHWESTERN RAILWAY. 

The annual report of the Chicago and Northwestern Railway Company 
for the fiscal ^ear ending May 81, 1869, has just been published, and 
taken as a whole, must be considered the most favorable report yet issued. 
The gross earnings of the road, on a mileage nearly the same as in the 
previous year, show the important increase of $1,326,496, while the per 
centage of operating expenses to earnings is only 56.84 per cent (taxes 
included), against 62.42 per cent in 1867-8. The result of the economy 
of operations will more fully appear by a comparison of the gross and net 
earnings for the last two years, as follows : 

Gross earnings. Net earnings. 

For the year ending May 31, 1868 $12,614,840 46 $9,362,862 61 

For the year ending May 81, 1869 18,941,543 19 8,560,070 18 


Amount of increase $1,326,490 73 $1,203.707 75 

Ptr centage of increase 10 52-100 60 9-10 

Liberal outlays have been made during the year for permanent improve, 
ments and equipment; the funded debt has been decreased $783,000, part 
of which was by the payment of bonds in cash ; two dividends of 5 per 
cent each in cash have been declared and paid (the latter June 30, 1869); 
and the balance of $281,771 remains on hand to be carried to the 
income account of next year. Details of the new issues of stock, and 
the several changes which have taken place in the funded debt are given 
at length below. It is to be noticed that the Directors of the Northwest- 
ern Company have pursued the policy of giving full information to their 
stockholders of all its affairs — the weekly and monthly earnings of the 
road are promptly issued, as also its annual report at the dose of the 
fiscal year, and inquiries made at the office of the Company ar -3 cour- 
teously answered. This policy has the natural effect of inspiring confi- 
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dence among dealers in its stock, and makes the “Northwest” Common 
and Preferred especial favorites at the New York Stock Exchange. Since 
the close of the fiscal year the Company has beeu called upon to lament 
the death of its distinguished President, Mr. Henry Keep, to whose 
great energy and ability the success of the Northwectern Company is 
largely due. Mr. Keep was considered by many persons as, without 
exception, the ablest railroad man in this country, and by all, his extra- 
ordinary talents were fully acknowledged. The highest eulogy which 
can be pronounced upon him as a business man, is to say that he man- 
aged the properties committed to his car* with great integrity and always 
for the benefit of the stockholders interested. Without taking a romantic 
view of the subject, it may truly be said, that there are hundreds of persons 
of limited means in this country, who bless the memory of Mr. Henry 
Keep, as the man to whom they are indebted for an income, out of 


property which was once considered almost worthless. 

The lines of railroad owned, leased and operated by the Chicago and 
Northwestern Railway Campany at the termination of ks fiscal year, end- 


ing May 81, 1862, were as follows: 

Wisconsin Di tip ion 

Chicago, 111., to Fort Howard, Wis 

Kenosha, Wie.to Rockford, Hi 

Galina Division 

Chicago 111., toifi. bank of Mississippi (opp Clinton, la) .. 

Junction (80 m. W. Chicago) to Freeport, HI 

Elgin (42 m. N. w. Chicago) to Richmond, 111 

Iowa Division (Jsassd lints) 

Bridge, K. bank of Mississppi,IU. to CiinlOD, la 

Chirago, Iowa and Nebraska RR.— Clinton to Ceda Rapids, la ... 
Cedar Rapids and Missouri River RK.— CecLr Rapids to Missouri River 

Madison Division .. 

Bchldere, III., ("18 m. W. Chicago) to Madison, Wis 

riNiNfULA Division 

Escai aba, Mick., to Cleveland Mines, Mick. 

branch, sand Extei sions to mines 

Milwaukee Division— C hicago, Ilj., to Milwaukee, Wia *. 


2*2.5 

72.4 

<14.6 miles. 

137.6 

91.0 

8&0 

261.0 

ti 

1.1 

81.3 

271.6 

864.0 

u 

67.6 

67.6 

IL 

67.9 

6.9 

78.8 

U 

...... 

86.0 

M 


Total length of railway owned, leased and operated, 1,156 miles; second 
track, 80 miles, and sidings (in Chicago 3-7.6, and on lines 144.1) 181.X 
miles ; gauge, 4 feet 8£ inches. 

The stock of locomotive and cars on hand at the date of consolidation, 


and at the termination (May 31) of each subsequent year are as follows: 



June 1, ’64. 2808. 

1866. 

1867. 

1868. 

1869* 

(1st flats 

94 

123 

189 

203 

204 

206 

Locomotives •< 2d cla^s & switchings'. . . . 

28 

31 

S3 

44 

44 

42 

{ Total numbes. ... 

.... 122 

154 

172 

217 

248 

255 

Description and number of cars : 

( 1st class .... 

71 

79 

108 

112 

118 

126 

FasBCDger-{ 2o class 

13 

15 

21 

21 

21 

80 

Kotal 

86 

94 

124 

133 

139 

166 

Caboose and way 

79 

83 

99 

117 

187 

149 

Baggage, mail and express 

Boarding... 

70 

75 

83 

2 

101 

4 

m 

4 

109* 

4 

f Box . 

*,892 

2,OGO 

2.230 

S.554 

8,560 

8.65 

j t latform 

.... 366 

611 

737 

901 

901 

901 

Freight Cattle .. 

1 Coal 

.... 109 

109 

207 

8 7 

807 

811 

63 

68 

63 

63 

f 3 

6& 

t Total 

.... 2,4£0 

2,778 

8,227 

4,815 

4,824 

4,922 

Ison ore 

214 

322 

619 

622 

635 

Tolal of all. care....... .. ........ 

.7.1’ 2,055 

8,239 

3,857 

5,089 

6,733 
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REVENUE, EARNINGS, EXPENSES, ETC. 


The following statement exhibits the sources and amount of revenue, 
and the objects of disbursement, in each of the our years ending May 


81, 1869: 

Passenger earnings 
Freight 

Express “ 

Mail “ 

Micellan’s 41 


1865-6. 1366-7. 1967-8. 1868-fc 

$1,510,7/7 $2,915,018 $8,598,031 $8,990,998 

5,898,191 8,649,580 8,266,809 9,291,478 

157,157 816,016 464,405 316,164 

77,660 124,485 172,605 175.959 

105,108 96,627 187,994 166,742 


Total gross earnings $8,243,840 $10,161,785 $12,614,846 $18,941,343 

Operating expenses $5,072,959 $6,724,265 $7,488,484 $7,507,540 

U. 8 . taxes on earnings.. 200,160 107,611 89,245 99,711 

U. S. revenue stamps 4,514 5,680 6,159 4,915 

State and county taxes 249,439 266,426 289,764 812,859 


Total oper’ng expen’s A taxes $5,527,088 $7,103,993 $7,978,646 $7,924,519 

Rrrnings less expenses ... $2,716,756 $8,057,742 $4,741,199 $6 016,823 

Expen. to earo*gs (excl’ve of taxes) 61.54 pc. 66.17 p.c. 59.86 p. e. 58.a5p.c. 

Taxes to earnings 5.50 3.74 8.06 2.99 

Expen. to earn, (incite of taxes) 67.04 6991 6242 56.84 


The following is a statement of the gross earnings monthly for the same 


years : 

Jane 

July. 

August ..... 
Sipt mber. 

October 

Movemoer 
December . . 
January .... 
February . . . 

March 

April 

May 


1685-6. 1866-7. 

$747,949 $926,988 

702, (.91 >08,523 

767,5C8 797,474 

946,707 1,000,085 

932,682 1,204,215 

764,671 1,010,891 

547,849 712,358 

628,565 696,146 

809,917 . 674,664 
528.844 765,898 

587,518 774.279 

858,948 895,711 


1867-8. 1868-9. 

$883,658 $1,180,989 

1,076,673 
1,261,840 
1,507,479 
1,570,066 
1,107,098 
1,001,986 
892,093 
880.286 
1,142,165 
1,112,190 
1,268,444 


888,214 
1.063,286 
1,44s, 913 
1,541,056 
1,211,530 
879,900 
724, m 
807,477 
850,192 
1,004,597 
1,211,149 


Yearly earnings $8*943,810 $10,161,785 $12,614,846 $18,911,343 

1865-6. 1866-7. 1867-8. 1868-9. 

Yearly eam’gs per mile open ted $3,917 08 $9,888 80 $10,937 09 $12,069 99 

Yearly ex pen's per mile operated 5,978 45 6,913 19 6,225 47 6,855 12 

Year y profits ptr mile operated 2,933 63 2,975 61 4,110 62 5,204 87 


The earnings and expenses by divisions for the years 1867-63 and 
1868-69 was as follows: 


1867-3. * 4 1863-9. , 

Gr as Operating Gross Operating 
Divisions. earnings, expenses, earnings, exp uses. 

Wisconsin $3,156,059 $2,009,178 $8,148, 69 $1,876,004 

Galena 4,293,657 2,482,706 4,628,395 2,353,008 

Iowa 5,415.695 2,860,961 4,200,894 2,678,526 

Madison 226,797 153 375 227,888 14-*, 666 

1 cniusnla 445,(93 278,887 634,085 817,785 

Milwaukee 1,0*7,617 688,592 1,122,114 558,440 


Total 


$12,614 846 $7,873,646 $13,911,843 $7,924,519 


INCOME ACCOUNT — DISPOSITION OP REVENUE. 


The following table exhibits the nett receipts from earnings, and the 

mode of their disbursement for the four fiscal years, as above : 

1P65-66. 1866-67. 1867-68. 1868-69 

Balance from previous year $157,601 $188,988 $468,224 $20,17-4 

Kelt earnings in yeai 2,716.766 8,057,742 4,741,199 6,016,823 

Total resources $2,874,360 $3,541,730 $5,209,424 $6,087,290 
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Disbursed on the following accounts : 

In to rent and exchange (Including interest ard divi- 
dends on the and Milw. RR. and the Beloit 

and Mad. RR. bonds and stocks 

Sinking funds 

Chic. Iowa & Nebr. RR Rent 

Cedar R. &Mo R v RR. rent 

Discount on eecorities sold 

Dividends on preferred stock 

Dividends on common stock. 


943,795 1,175,394 1,34*878 1,90*998 
65,190 69.130 6*190 45,110 

87*411 60*990 6*0, V4 

965,819 419,848 476,800 

117,834 


866,881 

159,690 

416,799 

447,185 


98*000 *1,89*180 (. 1*71001 
*1 .486,980 f 1,671,W1 


To at disbursements 
Balance to next year 


.$*£90,872 $*078,606 $5,188,917 $4,12*648 
.~$T*983 $468,924 $90,476 t$l ,914,656 


Since the beginning of the last fiscal year, on the 1st -of June, 1868, 
the funded debt Las been decreased to the extent of 4783, 000* and this 
amount, added to the amount of $275,000 of 10 per cent equipment bonds* 
paid off on the 1st of May, 1868, as stated in the last annual report, shows 
a total decrease of the funded debt, in the last two years, of $1,058,000. 
Of this amount there Las been paid off in cash — 


10 per cent equipment bonds $835,070 GO 

lBt mortgage, and Beloit and Madison 7 per cent bonds 10,000 03 


Amount retired by the convr rsion f f consolidated sinking ftand, and Fentnsnlii 
bonds, ana by exchange of 7 per cent equipment bonds 22*000 03 

Total $1,058,000 00 


The share capital of the company has been increased during the year 
$337,296, of which $34,486 has been an increase of common stock, and 
$302,810 an increase of preferred stock ; all of which has been issued for 
the conversion of bonds, and in exchange for Beloit and Madison, and Chi- 
cago and Milwaukee Railway stock*. 

The condition of the company on the 31st of May, 1869, in respect to its 
stock and bonds, is as follows : 


Amount of common 9 tock $14,590,161 61 

“ “ p efei red Mock 16,d*>9,097 42 

“ “ bonds as per schedule appended to report 17,290,400 00 


Total of stock and bond $48,639,059 03 


Three payments of the 10 per cent equipment bonds, issued September 
1st, 1866, have already been made as they matured, in the respective 
amounts of $275,000 every six months; and two more of such payments, 
amounting together to $550,000, will accrue and be paid in November and 
May of the current fiscal year, ending with the 31st of May next. 

No new issues of bonds have been made to replace the amount of 
these maturing bonds, nor for any other purpose ; but in view of these 
payments, which will materially decrease the funded debt, and of the large 
expenditures during the year for additional equipment and permanent 


* 10 percent payable on stock. Out of which dividend 5 per cent ($1,032,883) was paid Jons 
8 * 1869, leaving balance to income of $281,171. 
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improvements before referred to, the Board of Directors authorized, on the 
26th of May last, the issue and sale of fifteen thousand shares of the pre- 
ferred stock of the Company — as an increase of its capital — to be consum- 
mated by the delivery of the stock on the 1st of July, 1869. 

The stock was all disposed of, as of that date, at its par value, and 
its issue, which was subsequent to the close of the last fiscal year, will 
appear in the next anuual report. 

At the date of the last report there was outstanding of Chicago and 
Milwaukee Railway stock $153,400, and of Beloit and Madison Railroad 
stock $10,000, not owned by this company. These amounts have, during 
the year, been reduced to $41,090, and to $8,214 respectively, by exchanges 
for the preferred and common stocks of this company; the balance still 
outstanding of $49,304, is mostly in small amounts, and may be exchanged 
on presentation, at the option of the company, at any time. 


GENERAL BALANCE 8IIEKT. 

The financial condition of the Chicago and Northwestern Railway Com- 
pany May 31, 1866-69, four years, is shown in the following abstract: 


I860. 1867. 18-8. I860. 

Capital stock-common ... $18,147,901 $18,882,495 $14/65,676 *',4/90,161 

44 —preferred 18,019,055 14,769,125 10,356,287 *10,059,097 

Ponded debt 14,051,000 16,251.000 16,976,000 15,202.000 

Bonde of leafed roads guar 2,097,000 2,088, 41 0 

Nett floating debt 277,150 1,123,476 226,2»>4 817/f6 

Balance of Income 483,988 468,224 20,076 1,914,656 


Total $41,006,096 $45,564,322 $49,282,104 $50,771,879 

Per contra: the charges which follow — 

Old conet notion $85,679,585 $35,272,814 $89,811/92 $39,925,538 

New construction 1,269,240 1,770,856 2,777,203 3,6»«,S62 

N w Equi pment 1,589,935 4,828,399 4,958,809 6,221,400 

Securities on hand. 1,958,709 2,029,598 0*U7« 848,000 

Materials on band 1,208,625 1,863,153 1,055,7:8 1,169,578 


Total $41, 0C 6,096 $45,864,822 $49,282,104 $50,771,379 


STOCKS, BOND8, ETC., OWNED BY COMPANY. 

The “ securities on hand” given as an aggregate in the balance abstracts 
as above, are enumerated at large in the following summary : 

1866. 1867. 1868. 1869. 


1st Mort. Bei A Mad. RR) bds 

Btcrllnp Bridge Co’s, stock 

Dub. & Sioux City R*t Co’s p-ef. stock.. . 
Dub.& Sioux City RR Co’s 1st Mort. bds.. 


Cnicago AMii. R R Co’s stock 

Fla* Trust bond-, C. A N. W. Co 

Consol . ekir. fd bonds “ “ 


Dubuque Sou hwestern RR Co’s bonds 

Green Bay Transit Co's stock and loans 

Northern P»< ifle RR subscription 

St. Paul A Chicago RR 1st Mott, bonds 

“ 44 Iojus 

Chicago and Milwaukee 1<R bonds 

Win* na & St. Peter RRt-tock and bonds. ... 

Due tor coupons of W. &St. P. HR 2d Mort. bonds.. . 
Advanced W . Cu St. P. RR. on account oi Missouri River 
Axte -sion 


$253,003 $293,000 $251,000 

$236,880 

27,500 

.... 


... 

8,00 

*1666 

2/00 

1/66 

8,804 

8,804 


.... 

6,000 

noon 



2,100 

2,100 

2.ioo 

2,100 

10,455 

10.455 




1,274,350 2.018,200 


.... 

45,000 





60.(01 


Tt ., 


148, 000 

# % # 


.... 

83,000 



.... 

4,000 

4,000 

4,665 

4,000 

» -r- 

274/0) 


.... 


11,338 

20.000 

24,000 



17,000 

17,000 



63,671 

68,585 



1,500 

4,0-:0 



830,000 

380,000 

.... 

.... 

.... 

77,700 


.... 

.... 

82,584 

1,908,709 2,629,593 

629,179 

818,000 


*15,000 shares ol preferred stock since issued making the total $18,159,097. 
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The stock of the Chicago and Milwaukee Railroad Company, which 
figures largely in the returns for 1865, ’66 and ’67, has been carried to 
construction and so charged off. There is still a fraction in other hands 
amounting to $41 090; the total amount was $2,250,000. Of the Beloit 
and Madison Railroad Company’s stock but $8,214 remains in foreign 
hands. With these trifling exceptions the whole property of these com- 
panies has been absorbed by the Chicago and Northwestern Railroad 
Company. 


FUNDED AND GUARANTEED DEBT. 

^he funded debt at the close of the years 1866-69, both inclusive, 
stood as follows : 


Flagg Trust 8 p. c. bonds 

Pref. skg. fond 7 p. c bonds (C A N. W., 198 

m.) 1885 

Funded coupon 7 p. c. bonds (C. A N. W., 198 

m.) 1888 ; 

Gen. 1st mort. 7 p. c. bonds (U. A N. W., 198 

m.)1885 

Appleton extension 7 p.c. bonds (C. AN. W., 88 

Green Bay extension 7 p. c. bonds (C. AN. 

W., 28 n..) 1865 

Equipment 7p. c. bonds (0. AN. W..)1974... 
1st mort. 7p. c. bonds (Gil. A Chic. U RR., 

849 m.) 1882 1 

Sdmort. 7 p. c. bonds (Gal. A Chic. U. RR , 

2t»m.) 1CT5 

MWpi River Bridge 7 p. c. bonds *,Gal. A Chic. 

U. RR. 249m.) 188 4... 

Elgin A State Line RR. purchase 8 p. c. (Gal. A 

lh*c U. RR. t 249 m.) 1878 

Peninsula RR. 1ft mort. 7p. c. bonds, 712 m.) 

1S98. ' ' 

Consol, skg. fund 7 p.c.bonds (C. A N. W*., 

809 m.) 1915 

Equipment 10 per cent bonds, 1868-71 


1866. 

$945,000 

1867. 

$200,000 

1868. 

$ 

1869. 

$ 

1,850,000 

1.250,000 

1,949,000 

1,249,500 

756,000 

756,000 

755,000 

758,000 

8,600,000 

8,600,000 

8,596,000 

8,594,500 

184,000 

184,000 

184,000 

184,000 

800,000 

890,000 

800,000 

165,000 

S' 0,000 
188,000 

800,000 

101,000 

1,948,000 

1,919,000 

1,919,000 

1,919,000 

1,838,000 

1,178,000 

1,029,000 

1,029, flOO 

200, 0G0 

800,000 

200,000 

800,000 

189,000 

189,000 

189,003 

189, OCO 

1,800,000 

1,075,000 

1,075,000 

1,G10,000 

2,687,100 

8.040.000 

8.200.000 

8,422 C00 
1,923, 00C 

8,29«,000 

1,875,000 


Total funded debt $14,051,000 $16,251,000 $15,976,000 $15,302,000 

The M bonds guaranteed” by the Company are as follows : 


1st mortgage 7 per cent bonds (Cnic. A MU. RR., 45 m ) 1«74 $897,000 

8d T ‘ “ “ ( ** *• 44 >1870....^ 87.900 

2d “ “ “ (Mil. A Chic. RR., 40 m.) 1874 182.000 

8d 44 44 “ ( “ ** “ ) 1898 10,500 

1st 44 44 44 <C. AM.RiUway, 85m > 1898 1.098,000 

1st 44 44 “ (Beloi; A A. ad. RR., 46 m.) 1888 8*33,000 


Bonds of leased roads guaranteed by company $2,039,400 


MARKET PRICES OF COMPANY’S 8T00K8. 


Statement of the lowest and highest prices of the stocks of the Chicago 
and Northwestern Railroad Company at New York in each month from 
June, 1864, to the close of the 6scal year ending May 31, 1869. 

O MMON STOCK. 


Months. 

1861-5. 

1885-6. 

1866-7. 

1867-8. 

1868-9. 

Jane 


23 @17 

28%@21% 

84%@l4 

65%@72 

July 


26 @30* 

80 @ 3( 

4" @51% 

73 @84% 

August 

62%@i7% 

26 @34 

S5%@37* 

«4\@50 

80 @83% 

September 


87* @29* 

84 @87* 

88%@47 

84 r,i»o% 

October 


2S*@34* 

88 @60% 

41%@l8 

88%@9"% 

November 

40*@47% 

31 @39* 

89% @62% 

47@o.-% 

73 @90% 

December 

88 @44* 

8l%@37% 

43 @55% 

65 @>.6% 

74%@86* 

January 

82 

28 ( (tmx 

83 @16% 

58% @62% 

81 @3»% 

Ftbraary 

82%@ 47 

26*@2t% 

34%@39% 

5<%@81% 

82 @S4% 

Marcn 

.... @34 

26R @27* 

82% @86 

6:3 @6“% 

81 @85% 

April . 

. .. 21 *@35* 

25%@29% 

29%@36 

GO @64 

S3 @'7* 

May 

21 *@38 

27 @29% 

81%@38* 

63 @70 

85 @94 

Year 


23 @39* 


84%@70^ 

65*@97% 

June, 1869,77* @93* ; 

July, 78%@83. 
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PBBTKBBBD STOCK. 

Months. 1864-5. 1865-6. 1866-7. 1867-8. 1868-9. 

June. 88 @91* 58 @57 58 @61Jf 6sfc<a84X 77*@S4tf 

July 84 @98 W*@66K 65 @78* 78*@84* 

August 85*@91* 68*@64 66 @H8* «7K@7J* 79*<ft83* 

September 77 @83* «0ft@64 65*@7*2* 68 @11* 88*@9i* 

October 67*@81 63*@69 72*@81 64*@70 88 @98* 

November 75*@83* 64*@69 69*@82 62* 67* 77*@91* 

December 69*@88* 61 @65* 68\@&l* 68*@71* 75*@8S* 

January 61*@71* 53 #@62* 58 @83 70* @76 S3 *@92 

Pebruary 61 *@67* 68*@56 * 68*@69* 72 @75* 90 @92* 

March 48 @64 69*@57 59*@65* 72*@76* 80*@92* 

April 48 §67 58* @9* 5«X@»»* 68 @76* 9l*@9S* 

May 62*@6?* 66 @61* 66* @68* 75 @80* 96*@U6* 

Tear 48 @94* 52*@69~~ 56*@S4* 68*@80* 75*@106* 

June, 1869, 93*@105* ; July,98*@96*. 

Former notices of this Company will be found in the Magazinb, 
of December, 1805, September, 1807 and November, 1808. 


MARIETTA AND CINCINNATI RAILROAD (AS REORGANIZED.) 

The original Marietta and Cincinnati Company became insolvent in 
1857, and the property passed into the hands of a receiver. At that 
date about $12 000,000 had been expended on the work, of which 
$3,500,000 was share capital, $0,000,000 mortgage bonds, about 
$1,200,000 domestic bonds, and $1,500,000 floating debt. On the 
15th of August, 1800, the company was reorganized on a capital of 
$8,000,000, all the mortgage bonds having been surrendered and can- 
celled, and the old stock and unsecured debts wiped out by virtue of 
foreclosure and sale. Thus the new company took the property free from 
all debts and incumbrances, except a loan of $200,000 made by the 
trustees for the purpose of effecting the transfer. 

What is now the Marietta and Cincinnati Railroad is madeup of the 
old line, which extended from Blanch ester to Planner, and of several 
roads that were purchased by the company, chiefly with stock, soon- 
after the reorganization of 1857. These were the Hillsboro’ and Cin- 
cinnati, extending from Loveland, on the Little Miami Railroad, to Hills- 
boro’, and which now constitutes a portion of the main line, and a branch 
from Blanchester to Hillsboro’; the Union Railroad, connecting the main 
line with the Parkersburg branch of the Baltimore and Ohio Railroad, 
which is to be more closely connected with that great line by a bridge 
over the Ohio river, now being built; also the Scioto and Hocking 
Valley Railroad, now called the Portsmouth Branch. The scheme of 
the work includes an extension into Cincinnati, of which about seven 
and a half miles still remain to be constructed. The improvements, 
when perfected, will make up a line of uniform gauge from Baltimore 
to Cincinnati, virtually under one direction, and if in the future the gauge 
of the Ohio and Mississippi Railroad be changed from the wide to the 
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narrow gauge, a line from Baltimore to St. Louis and West, via tbe 
Pacific Railroad of Missouri and connections to the cities of the 
Pacific Slope and Coast It is scarcely possible that those interested 
in this great project can fail to perfect the plan thus la*d out, and furnish 
Baltimore with the means of developing its natural share in the Over- 
commerce of the continent. The extension into Cincinnati will also 
give the road a valuable connection via Indianapolis west and north. 

The lines of the present company may be described as follows: 

Mala line : 

Branches : 

Total road owned by company 270. 

Leased : Cm. Ham. and Dayton (Janctlon to Cincinnati). ... ”• 

The length of sidings and other second tiacks is about 22 miles. The 
iron ranges from 56 to 60 lbs. to the yard. Previous to the construction 
of that part of the road west from Loveland, the company’s trains 
reached Cincinnati via the Little Miami Railroad, for which privilege they 
payed 160,000 a year. They now pay to the Cincinnati, Hamilton 
and Dayton Company, for the use of seven and a half miles of road, 
$25,000 a year, and to the Cincinnati and Indiana Company, for the use 
of depot, &c., in Cincinnati, $5,000 a year. 

The company have 52 locomotives and 580 cars, of which latter 24 are 
passenger, and ten baggage, mail and express tbe remainder being freight 
cars. 

The mileage made by engines hauling trains in 1868 was as follows • 
Passenger trains, 450,760; freight, 471,380 ; wood, &c., 180,760, and 
construction, 87,700 — total, 1,190,600 miles. The number of passengers 
transported on the lines was 311,805, and the quantity of freight, 328,877 
tons. It does not appear that tbe through business of the lines is extens- 
ive, the number of passengers between Cincinnati, Harmar and Belpre 
having been only 4,419, and the tons of freight only 12,652. The earnings 
in the same year amounted to $1,295,367 55, of which $32,206 43 was 
from through passengers, and $190,586 01 from way passengers. This 
through business has increased yearly, and when the termini are com- 
pleted, the prospects are favorable to a large development of this branch 
of the business of tbe line. Tbe expenses of operating in the same year 
were $1,117,617 35, leaving net earnings at $177,750 20. This amount 
was not sufficient to pay even the interest on the company’s first bonds ? 
and hence the debt of the company was largely increased. In the fol- 
lowing table we give the earnings of the road for five years : 

freight » < — passenger — » Mail, Total 

Local. Through. Local. Through. £xp. Ac. Amount. 

$451,107 86 $06,000 00 $466,313 74 $600 ( 0 $53,088 65 $1,038,165 25 

iSS 445,663 64 147,190 5 7 509,765 51 1,000 00 60,429 50 1,534,048 10 

591,879,- 75 H;8, 078 99 413,974 79 20,930 00 74,547 63 1,208,410 86 

1667 . 675,870 45 125,638 88 874,686 89 29,877 00 76,451 85 1,280^14 67 

1608 656,549 99 190,580 0 1 888,741 45 89,900 48 71,184 87 1,995,867 55 


Harmar to Cincinnati, Hamilton sod Dayton Railroad ...• 120 8 

( Manchester to HU aboro * 21.0 

1 Hamden to Portam< >uth. 

( Scott's Landing to Belaire 
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These figures are scarcely encouraging, but when the connections east 
and west are completed, there will, undoubtedly, be a Targe increase in 
the annual receipts. The balance to the lose of the company increased 
in 1868 from $438,685 38 to $874,373 65, or, by the large sum of 
$438,688 27. The financial status of the company on January 1, 1864, 
and January 1, 1869 (five years apart), is shown in the following abstract 
of the general balance sheets of date : 


1864. 1869 Increase Decrease 


Shires, Istpreferience $9,445,44191 $8,180.719 44 $*,686,277 28 

“ 2d “ 3,483,571 97 4,460.868 28 976,796 26 

*• common 1,860,000 00 2,029,778 26 179,778 26 


$10,779,014 18 $14,020,865 92 $3,841,851 74 


Bonds, If t mort. sterUg. $1,000,000 00 $1,060,000 00 

** “ curr’cy 609,977 84 2,464.342 61 

“ 2d mortgage 2,500,000 00 

“ Scioto AH. Val 3» 0.000 00 

Baltimore loan to Union Railroad Co . . . 20,000 00 20,8 l0 CO 


$60,000 00 
1,844,861 67 
8,500,000 00 
800,000 00 


$1,629,977 84 $6,324,342 61 $4,694,361 67 



Pay-rolls .■ 

Bills payable and cash borrowed 

Cash dividend unpaid 

Individual accounts 

Profit and lose. 


$23,461 16 $131,408 87 

26,608 95 241,263 13 

10^78 50 7,468 60 

99,020 87 

842,464 31 


$107,947 71 
214,754 18 

99,620 87 


$ 

i55,6io'66 

842,464 84 


Total 


$12.963, 9J4 97 $21,421,960 80 $8,461,064 83 


Per contra, the following assets, viz.: 

Railway and equipment $9,438.432 19 $11,583,896 19 

Union K.R purcha-e 153,603 58 177,916 50 

Hillsboro* A Cincinnati R.R. purchase. 1,563,317 67 1,888,796 93 

Scioto & Hocking Valley R.R. purchase 800.00Q 00 


$2,152,464 00 
24,807 93 
835,479 86 
8U0,0lX) U) 


Total . . $11,140,858 34 $14,452,609 62 48,812,251 28 


Construct’n— Main line. 

fc * Cin ex . . 
Discount on mort. b’ds. 


Sue pen re Account. 

R?al estate 

Bonds and sto ks 

Mateda s and lnel 

FU»s receivable ... 

Uncollected revenue 

Col. aud Hock Val. k.R. 

subscription 

Profit and loss . . 

Total 


$590,364 OS $1,740,312 55 $2,149,948 47 

1,831 10 1,261,110 So 1,249,279 20 

1,134,861 20 1,134,861 20 


$692,196 18 $5,126,281 06 $1,634,088 87 


$ $156,000 01 

102,544 70 660,256 77 

f 2.9G6 92 

10,807 OS 105,5^9 89 

7 999 34 

49,950 60 


$156,000 00 

447,712 07 

62,965 92 

95,222 81 

7,999 34 .. „ 

49,960 50 


r 0,000 00 50,000 oo 

874,873 < 6 874,878 66 


$12,968,904 97 $21,424,969 80 $8,461 064 88- ... _ 


The funded debt oftbe company, as shown in the statement of January 
1, 1869, is described as follows: 


Interest * Principal 

Rate. Payable. payible. 

let mortgsge, sterling. 7 Peb. A Aug. Aug. 1, 1891 

list mortgage, currency 7 Feb. A Aug. Aug. 1, 1891 

let mortgage (scrip); currency 7 Feb. A Aug 

2d mortgage, currency 7 May A Nov. May 1, 1896 

1st mortgage (s. AH. Val R.R.) 7 May A Nov. May 1, 1896 

Balt, loan to Union R. B. Co 0- 1870 


Amount 
outstanding. 
$1,1*59,00*1 00 
2,449.500 00 
4,842 01 
2,500,000 00 
800,000 00 
20,000 00 


The stocks of this company are almost without market value. First 
preference shares have recently been sold at 20@23 f and second pre- 
ference at 6@8, The common stock is not quoted. 
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i — : 

EXPORT OP TREASURE FROM SAN FRANCISCO. 

The San Francisco Commercial Herald gives the following statement 
of the amount and destination of treasure exported from San Francisco 
during the first six months of 1869, as declared at the Custom House : 

TO NIW YORK. 


InXauuary 

In February 

In Rarest 

In *pnL 

In May 

In Jane 

from May S to June 80 (overland) 


$1,697,058 75 
799,90* 74 
, 1 ,170,160 es 
1,6*2,180 W 
201,975 46 
. 161,068 99 

, 1,421,811 95- 


$7,074,139 81 


TO ENGLAND. 


In-Jannary 

In February 

In March 

in April 

In *ay 

In Jane »• • 


$800,440 99 
1,451,021 10 
1,483,496 52 
682,831 77 
432,617 80 

1,878,423 69- 6,728,831 37 


TO FRANCS. 


In January $190,542 78 

In February 162,241 83 

In March 263,4TiJ 28 

In April 84,170 84 

In May 169,750 18 

In June . , 156,740 09— 075,928 50 


TO CHINA. 


In January.. 
In February. 
In March ... 

In April 

In M»y 

In June 


$571,701 21 
355,209 77 
785,521 18 
8*2,526 62 
672.182 42 

748,098 30— 8,400,289 40 


TO JAPAN. 


In Jannary $181,593 28 

In February 129,849 43 

In March - 110,0*2 87 

In April 168,710 82 

In May 661,789 06 

in June 426,964 08- 1,678,869 04 

TO PANAMA. 

In January $60,000 00 

In February 5", 000 00 

la March 60,000 00 

In April 60,000 00 

In May 7 40,00 06 

In June 127,007 84— 417,007 84 


TO CENTRAL AMERICA. 


In January $10.900 00 

In February 37,712 77 

In May 681,470 69 

In June 161,936 53- 751,119 99 

TO VICTORIA. 

In January 20,100 00 


T^tal first six months 1809 $21,046,229 95 

Total first six montha 1868 19,987,491 65 


Increase the year 


$1,108,73$ 80 
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COTTON CULTIVATION IN TIB SOUTH * 

We, a special committee from the Commercial Convention now sitting 
in the city of Memphis, Tennessee, as memorialists, represent that we are 
closely connected with the cotton trade now carried on between Great 
Britain and America, and deeply interested in all that relates to the pro- 
gress, prosperity, and commerce of both countries. 

The extensive mercantile relations existing between the two countries, 
which are every year increasing in magnitude and importance, render it 
highly expedient and desirable in the opinion of your memoralists, that 
more accurate Information be given respecting the condition and advantages 
now afforded for increasing future “cotton supply ” in the ‘United States, 
inasmuch as great interest is now being manifested by the cotton spin ners^ 
both of Europe and America, respecting a sufficient supply of the “ raw 
material,” at a cheaper price and in greater quantity. 

On the 2d March, 1869, the memorials of the “Cotton Supply Associa- 
tion,” the “ Cotton Spinners Association,” and the Chamber of Commerce 
of Manchester, Eigland, to the Duke of Argvle, the principle Secretary of 
State for India, in council, urged a special Cotton Bureau for India, inas- 
much as they looked to that country for relief in case of failure of cupply 
from America. 

The report of the Cotton Supply Association says ; “ There appears to 
be little probability that the produ tion of cotton in America will, for many 
years to come, be adequate to the requirements of this and other countries; 
your memoralists, therefore, believe that India is the great source to which 
they must look for enlarged supplies that are so urgently needed,” etc. 

Though we hail with pleasure any exertion to increase the supply o^ 
cotton in India and all other countries, we can but think that to the South- 
ern States of America, at last, must we look for any permanent increase in 
the supply of the “ raw material.” In East India, Egypt, Algeria, and the 
Levant, as in Brazil, Peru, and the West Indies, there are many difficulties 
attendant upon any permanent increase in the future growth of cotton, and 
in furnishing such cotton, at a cheaper price, in sufficient quantity to sup- 
ply the wants of the world. 

Can these countries grow cotton at a cost of sixpence per pound ? If 
they cannot, then they are unable to compete with the United States. 


* Memorial to the “Cotton Supply Assol tlon ot Manchester,” England, and td the 
“National A social ion of Cot on M<nufictu era an! Planters” of the United States, and 
through these Acs jclatlone tv the Cotton SplnLcrs of Europe and America. 
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BAST INDIA. 

In Eaft India tbe difficulty of obtaining any tenure to the soil ; the rude 
and insufficient means of transportation ; tbe tropical nature of the climate 
deluging the land for one>ha1f the year with rain, and parching it with 
drouth the other half, stamp it as a clime but poorly suited to the growth 
of a plant requiring so long and so regular a supply of moisture to mature 
its fruit — all of which make against any tpeedy increase in the supply of 
cotton from that country. Out of 16,000,000 acres annually appropriated 
to cotton growing, the largest yield for exportation was in 1866 (when 
stimulated by high prices), and did reach 1,840,648 bales— decreasing in 
1867 to 1,508,903 bales, and in 1868 to 1,420,576 bales — averaging 347 
pounds. In tbe district of Orissa and in Eastern Bengal, when the large 
crop of l.b66 was made, over 1,350,000 souls perished from starvation, 
produced from putting in cotton lands that should have been appropriated 
to breadstuff's. It is now predicted that the cotton crop of East India will 
still further be reduced the present year — declining, perhaps, to 1,250,000 
bales. 

EGYPT, TURKEY, SMYRNA, GREEOB, ETC. 

In Egypt a more strict system of irrigation is adhered to, and the 
heavy expenditures for canal dues, steam machinery and English coal 
for fuel, to raise water from tbe Nile, with the high price of cotton lands, 
joined to onerous taxes exacted by the Government, will discourage, to a 
great degree, any further increase in cotton supply. Besides, in 1865, 
when a large attempt at cotton growing was made, some 350,000 of tbe 
population of Egypt perished from actual starvation. The yield that 
year, 1864-65, was 404,411 bales, and since that time has never been 
attained. Only 193,035 bales were imported into Great Britain the past 
year, averaging 500 pounds each. 

Though the Viceroy of Egypt and the Sultan of Turkey have both been 
recently memorialized by the 44 Manchester Cotton Supply Association,” 
respecting the future growth of larger crops of cotton throughout their 
dominions, the yield has not increased to any extent in Egypt, and both 
Turkey and Greece together only exported the past year into Liverpool 
12,623 bales of cotton. 

Smyrna cut down her fig and fruit trees in 1864. for the purpose of 
growing cotton, but has now abandoned it, while the rest of the Levant f 
except for domestic purposes, has given it up altogether. 

BRAZIL, PERU AND WEST INDIES. 

South America is steadily increasing in the production of cotton, but 
so slowly it does not amount to much. The past year the yield was 
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180.000 bales more than in the year 1867. But, as the bales in Brazil 
only average 155 pounds, and those in the West Indies and Peru only 
180 pounds, the actual increase for the whole of South America, reduced 
to the American standard of 500 pounds each, does not amount to over 

65.000 bales of cotton for the past year. This increase, however, in South 
America, does not atone to the cotton world for the decrease in East 
India the past year, which amounts to 88,327 bales, and oompared with 
1866, to 420,072 bales, and not as many pounds of raw cotton were 
imported into Great Britain in 1868 as during the year 1866. 

Brazil and Peru are dependent almost solely on irrigation for the pro- 
duction of their cotton crops. The Pernambuco, Maceio, Bahia, and 
Santos cotton, so favorably known in the European markets, are produced 
by damming up the 44 rigollettas,” or rivulets of melted snow that come 
from the Cordilleras, and thus, during the summer months, furnishing 
means of irrigation, so necessary in that arid climate to the maturity of 
the cotton plant. But for the terraces and irrigating canals of Peru, 
which convey the melted snows from the Andes, she could not grow cot- 
ton at all — and even now her crop is very small, for that imported into 
Iiverpool the past year amounted only to 58,911 bags, of 180 pounds — 
equivalent to a little over 21,000 bales of 600 pounds each. While that 
of Brazil, although it amounts to 629,602 bales, of 155 pounds each, 
when reduced to 500 pound bales amounts to a little over 195,000 bags. 

COMPARATIVE VALUE OT AMERICAN COTTONS. 

But America is the home of the cotton plant, and the Southern States 
of America the only country where cotton can be produced successfully 
and regularly without resorting to the artificial means of irrigation. It 
is to those States that the trade must then look to furnish the deficiency 
in “cotton supply ” for the world. 

American cottons are of more general utility both of warp and wo»*f, 
than those of other countries. In Europe they are used almost exclu- 
sively for warp, while the filling is of India or some other* less costly 
cotton. The world, therefore, requires not only a large supply, and a 
cheap supply, of cotton, but a supply of a peculiar kind and quality. 

There are, properly speaking, now in use three kinds or classes of cot- 
ton. , 

1st. The 44 Sea Island,” or long staple cottons, grown principally on 
the coasts of Florida, Georgia and South Carolina. Of this denomination 
of cotton, comparatively, the consumption is small. 

2d. The medium long staple cottons of American growth, denominated 
in Liverpool, “Uplands,” and 44 New Orleans;” in the United States, 
known as New Orleans, Texas, Mobile, Savannah, Charleston and 44 Mem- 
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pbis cottons.” It is slated that prior to the war, nine bags of 
American cotton were used to one bag of all other descriptions put 
together. The American cottons are used almost entirely in European 
factories for warp, while the woof or filling is of other less costly grades. 
For the warp or extended threads, strength and length of fibre is 
especially required ; while for the weft or transverse threads ot the ..oom, 
softness and fulness are the chief requisites. No other cotton is better 
adapted as to strength and length, either to spin into the higher numbers, or 
to sustain the tension friction to which the threads are exposed in the loom. 

3d. The short staple cotton — used almost exclusively for weft or filling. 
It is drier, “ fuzzier,” more like rough wool, and princiaply grown in India. 

It is, therefore, seen that while the cotton spinners of Europe require 
only to a limited extent the first and third classes of raw cotton, viz., Sea 
Island and India cottons — of the second class, or medium staple cottons of 
American growth, they need and can consume an almost unlimited supply. 

It is the insufficient supply and the high price of American cotton that 
has driven English manufacturers upon the short stapled native article of 
India— called “ surat.” But so beautifully have the manufacturers reduced 
the system of mixing the two in the fabrics, that the more American cotton 
manufactured in England, the greater will be the necessity for Surrat cotton; 
and the less American cotton that is passed through British looms, the 
smaller will be the quantity of surrat taken. 

It must, therefore, be borne in mind that the great desideratum now for 
Europe, is not simply one of more cotton — but more cotton and at a cheaper 
price of the character and quality of that grown in the Southern States of 
America. 

If India were to send to Great Britain three millions of bales of cotton 
in place of the fifteen hundred she now furnishes, the desideratum would 
not be supplied — and she would still be almost as dependant on America 
as ever. She cannot grow the needed character of cotton, and the growth 
of British India must continue to command attention only when better 
descriptions cannot be obtained. 

Although several quarters of the world supply the long staple — and 
India furnishes enormous quantities of the short staple — the United 
States of America have hitherto produced the medium and most neces 
sary kinds, and unless American production can be stimulated and 
increased, the cotton trade of the world must suffer to an enormous 
extent. 

CONSUMPTION OF ENGLAND AND AMERICA. 

The cotton interests of Europe and America alone require an annual 
supply of over 6,000,000 of bales of cotton to keep their machinery 
moving — whereas, the actual available production of the world will not 
amount, the present year, to 5,000,000 bales. 
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Granting that East India and the United States make full average 
crops of cotton, the most favorable production cannot supply the defi- 
ciency. 

Say for the crop of the cotton year 1869 : 


East India, more than last year 1,500,000 

Egypt, 44 44 23,000 

Turkey, Levant, Ac., 14 12,5“0 

Brasil, Peru, and West Indies, same as last year 707,500 

Uniud States, mote than la>t year 2/00.000 

All other sources 60, 00 


Making a liberal estima'e of 6,000,000 


for the production of the world, while the consumption is over 
6,000,000, leaving the appirent deficit in supply in the t( raw material” 
over 1,000,000 bales of cotton, at the end of the present year. 

▲VAILABLK PRODUCTION OP THB WORLD. 

The cotton crop of the world does not now amount to four millions of 
baits, averaging 500 pounds, and exclusive of the United States, the 
available production of the globe does not much exceed eighteen hundred 
thousand baits, of the same average. 

How to supply this deficit is the question, and how to supply it with 
the needed character of cotton. 

From the census of 1860 it is ascertained that the cotton crop of the 
United States for the year 1859-60 amounted to five millions one hun- 
dred and ninety six thousand nine hundred and forty-four bales, of 400 
pounds each. The same crop if reduced to bales of 500 pounds each, 
shows a yield for that cotton year of forty-one hundred and fifty seven 
thousand five hundred and fifty bales — a larger quantity of cotton than is 
now produced on the globe. Since 1861 the largest yield was that of the 
past year, amounting to twenty-four hundred and thirty thousand eight 
hundred and ninety three bales of cotton. 

We have the same soil, the same peculiar climate, influenced by the 
Gulf Stream, causing a regular system of irrigation from the clouds 
wafted from the bosom of the Siuthern seas, and producing the moisture 
and heat so requisite during the summer months to the health and vitality 
of the cotton plant. All the natural advantages possessed by the South- 
ern States for the culture of their principal staple remain. But we want 
labor, — and with an abundance of labor the increase of cotton would not 
only be commensurate with the wants of the world, but the cost of pro 
duction as the increase progressed would be lessened by an unerring law 
governing all trade. 

At present it is estimated that nearly one-half of the cleared lands of 
the Sobth are uncultivated, for want of labor, and therefore the cost at 
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which labor is now acquired, and cotton produced, 'is disproportionately 
dear. 


AREA OF SOUTHERN COTTON STATES, ETC. 

The area of the ten largest cotton-growing States — North Carolina, 
South Carolina, Georgia, Florida, Alabama, Mississippi, Louisiana, 
Texas, Arkansas, and Tennessee — is six hundred and sixty-six thousand 
one hundred and ninety six square miles or four hundred and twenty-six 
millions three hundred and sixty-five thousand four hundred and forty 
acres. If we add Missouri and Virginia, we embrace a territory of over 
eight hundred thousand square miles — almost as large as the aggregate 
area of Great Britain, France, Prussia, Austria, and Italy. The single 
cotton State of Texas is larger than either Great Britain, France, Prussia, 
or Italy, and nearly equal in area to the Austrian Empire. Southeastern 
Missouri might, with great propriety, be entered in the list, as the Bureau 
of Statistics at Washington now report nearly as large an average yield 
per acre from that State as any other, thereby confirming the theory that 
the “Isothermal lines,” or lines of equal heat, do not correspond with 
the parallels of latitude, but diverge from given points on the Atlantic 
seaboard, in a northwestwardly direction, demonstrating the fact that 
Columbia, in South Carolina, is not much warmer, if any, than New 
Madrid in Southeastern Missouri, though two degrees farther south. 

In confirmation of these scientific observations, the experience of a few 
years past has shown that Tennessee, which was formerly scarcely con- 
sidered a Cotton State, now ranks high among the cotton producing, and 
third among the cotton receiving, States ; and that lands lying along the 
northern edge of the cotton belt produced sure and steady crops, being 
less liable to the “cotton worm” and tLe “rot,” although the product per 
acre is not so much as further south. 

PRODUCTION TO BE STIMULATED. 

From a region then of such vast extent, what might we not expect if 
there were union of effort amongst those interested, to stimulate a larger 
production ? Practically, there is no limit to the cotton production of these 
States. 

If the cotton spinners of the United States of America, whose interests, 
are identified with the cotton planters, who have been favoring railway and 
wild land speculations in the far West, instead of turning the tide of im- 
migration to the open fields of the South, would now pursue a contrary 
course and lend us their aid, the production of the “ raw material” could 
soon be increased. If the “ National Association o( Cotton Manufacturers 
and Planters” of the United Slates would direct public attention to the 
bubject, it would materially assist us. 
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if the “ Cotton Supply Association” and the Ootton Spinners Associa- 
tion,” of Manchester, England, would induce a surplus portion of the popu- 
lation of Great Britain and Europe to come among us and assist in cultiva- 
ting our unoccupied cotton lands, then would Lancashire he greatly bene* 
6 ted and saved the fears of future w cotton famines,” with the certainty 
of being furnished the “taw materia ” at a cheaper price than it can he 
produced in any other quarter of the globe. 

The planters and the ryots of India will not grow ootton except stimu- 
lated by high prices. The imperfect system ef irrigation, the constant 
deterioration of exotic or American cotton seed, necessitating large out- 
lays annual for their importation, the poor means of transportation, and 
the great difficulty of obtaining breadstuff* in the interior of that remote 
country, will deter them from risking it and increasing the production to 
much extent, unlees they are paid remunerative prices. 

The lands of Egypt are too valuable and the cultivation of the “ great 
staple” attended with too much expense, to grow cotton to any extent at 
a less price than twelve to fifteefh pence per pound. The lands along the 
banks of the Nile, suited to cotton growing, all command from twenty to 
forty pounds sterling (6100 to 6200 in gold) per acre. Besides, the arable 
land in Egypt is confined to a very narrow strip along both banks of the 
Nile, most of which must continue to be cultivated in cereals for the sup- 
port of its already overcrowded population. The remainder of the coun- 
try is but a desert of burning, moving sands — the sport of the simoon and 
the home of the sirocco* 


TENNESSEE, LEVEES, ETC. 

We stand to-day upon the soil of a cotton State worth more to the 
world than the whole of South America and the West Indies. The 
State of Tennessee is credited in the last annual cotton statement with 
three hundred and seventy-four thousand eight hundred and sixty bales 
of cotton, averaging over 443 pounds per bale. 

The production of Brazil, reduced to the same standard of 443 pounds 
per bale, would give a yield the past cotton year of 220,256 bales; Peru, 
24,837 bales, and the West Indies, 8,382 bales, making total crop for 
exportation, 253,477 bales from South America and West Indies. Not 
more than was received by the city of Memphis the past season ; for 
Memphis received the past cotton year 253,207 bales, and so far this 
season has already received over 243,000 bales of cotton. 

The Yazoo basin, in the State of Mississippi, lying immediately south 
of Tennessee, bounded on the west by the Mississippi river, and on the 
south and on the east by the Yazoo, Tallahatchie, and Coldwater rivers, 
covers an area of nearly four millions of acres, and is worth more as a 
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cotton country to the world than the whole of Egypt. From the Ten- 
nessee line to the mouth of the Yaaoo, note stream enters the Mississippi 
river for 850 miles possessing, in this respect, superior physical advantage* 
for easy and safe protection to any other portion of the Mississippi 
Valley. 

In 1880 the State of Mississippi produced 1,202,507 bales of cotton ; 
and it is estimated that of this amount nearly one-fourth was produced in 
the delta of the Yhzoo. Here was the widest portion of the inland sea 
which once occupied the lower valley of the Mississippi. Its exceeding 
fatness is Nile-like, without the aridity of Egypt. Its soil resembles, in 
fineness, the silt of the ocean’s bed, and is enriched by the opulence of 
the sea and the munificence of the land in the oead organisms of former 
prolifio and vigorous life, which furnish in abundance the lime and potash 
and other elements which cotton requires. It is the most fertile and 
productive cotton domain on this continent, and Congress should, as an 
act of justice to the cotton spinners of the North, and to the cotton- 
growers of the South, repair at least the ** Yaaoo Pass,” and the portion 
of the levees that were destroyed for military purposes during the late 
civil war. With the levees up and secure from inundation, the success- 
ful cultivation of the Yaaoo delta would alone secure annually an 
addition to the American cotton crop of 1,000,000 bales. 

CHEAP COTTON — IMPROVED CULTIVATION, ETC. 

Cheap cotton, then, and in sufficient supply, is what the world requires 
and must have. Lancashire and the continent of Europe must obtain 
cheaper cotton, or their mills must stop. For the past two years they 
have paid for “American middlings” and “ fair Egyptians” an average 
over ten pen'e per pound ; and many mills are now closed, or working 
on “ short time,” in consequence of the continued high price of raw 
cotton. 

With our levees up, the freedman would seek the alluvial lands of the 
Mississippi Valley, finding there a better reward for his labor. The 
climate agrees with him, and be with the climate. With an intelligent 
white immigration settling upon the “ ujdanda” of the cotton States ; 
with smaller farms and improved seeds ; with deep plowing, commercial 
manures, an enlightened system of cultivation — using all the appliances 
of improved husbandry, and employing every available means to reader 
the soil increasingly productive — -we could easily extend the yield of the 
Southern cotton crops again to five millions, in place of two millions five 
hundred thousand bales. 

It is estimated that Georgia alone, the present year, has consumed 
over twenty thousand tons of commercial manures, in guanos and. 
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phosphates, improving ber cotton lands. The product is doubled by it, 
the cultivation of one-half the area is saved, and the laborer has time to 
devote to the cereals and fruits, making life on a cotton plantation more 
agreeable to the habits and tastes of the white man. This revolution has 
been inaugurated by David Dickson, E^q., of Sparta, Georgia, who last 
year invested thirteen thousand dollars in commercial manures with great 
proht, and who, in the midst of his extensive operations, has found time, 
by judicious selections and crosses, to introduce the best cotton seed in 
America. 

We commend this system to the attention of the cctton trade, because 
they can safely advise immigrants to come to the healthy and well- 
watered “ uplands” of the South, with a fair prospect of growing cotton 
successfully, without the constant drudgery which was onoe thought 
necessary to its production, and at the same time surrounding their little 
habitations with the luxuries and comforts which they have been accus- 
tomed to in their Northern and Euro|>ean homes. For although neces- 
sity may compel the introduction of laborers from the half civilized Pagan 
races of the earth, we confess we have a strong preference for those of a 
higher stamp, and who will ultimately make good citizens, merged into 
our population. 


CONDITION or LABOR, ETC. 

There is a great mistake generally made in regard to the amount of 
labor now employed in the cultivation of cotton. When the emancipa- 
tion occurred the planters made great efforts to associate the laborers 
together on their larg* plantations, but the system has completely broken 
down and given place to the “squad system,” where from two to eight 
bands only work together, in many instances a single fimily. The “squad 
system” on large plantations is much less productive than the old system 
oi “associated labor,” as there is no concert of action and fair division of 
labor according to the recognized laws of political economy. 

The freed man is unambitious of accumulation, but shows great anxiety 
to have his little home, with his i orse, cow, and hogs separate and apart 
from others. Therefore, he strenuously insists on a full grain crop for 
subsistence of his family and stock, and only a moderate cotton crop* 
On a majority of the plantations, in pr< jecting the cotton crop, the fieed 
women are entirely ignored, and are left to attend to the household and 
the garden, except when the season is very difficult, when they give some 
assistance to their husbands and fathers in the cultivation, and, also 
occasionally in ihe gathering of the crop. This fact in itself is sufficient 
to Account in no small degree for the disappearance of a large proportion 
of the efficient labor onoe directed especially to the production of cotton. 
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Perhaps it is more potent in this direction than the loss by death in the 
negro population during the late war, now variously estimated from five, 
hundred thousand to one million of souls. The labor most efficient, and 
now most to be depended on, is that ot the older negroes, whose habits of 
industry have been confirmed. The young negroes growing up since the 
war are generally idle, fond of pleasure, impatient of the control of their 
parents, and do not give promise of much usefulness. 

The total number of t laves in all the American States and Territories, 
according to the census of 1860, was three million nine hundred and 
fifty three thousand seven hundred and sixty. The ten cotton growing 
States, however, contained but three million and tbirty thousand, two 
hundred and forty-five. Of this number not twelve hundred thousand 
were cultivators of our >( great staple.” The remainder, less the men and 
women who were too old, and the children who were too young, being 
employed in other kinds of agriculture, in mechanical pursuits, and at 
house servants. It would be safe to say that not over half this number 
(six hundred thousand freedmen,) are now employed in the cultivation of 
cotton. What proportion of white labor is so employed is hard to con- 
jecture; but even estimating it as high as 200,000, that with the labor of . 
the freedmen, at the high average of three bales to the hand, would not 
give an annual yield of over 2,400,000 bales of cotton. 

It may be that the estimate of 600,000 freedmen now employed in 
the cultivation of cotton is too small, and the lessening of the cotton crop 
may be owing in some degree to the fact that less cotton per head is 
planted, and more grain, since the war. But it is quite apparent that if 
the amount of white labor now engaged in the cultivation of cotton does 
not amount to one-fourth, it is certainly on the increase, stimulated by 
pre^nt remunerative prices. 

• 

OVER-ESTIMATING COTTON PRODUCTION, ETC. 

Another mistake generally is in over estimating the cotton yield per 
acre of the United States. It requires three acres on an average to make 
one bale of cotton, and only in a few instances does the census record a 
larger yield. 

In I860, in the parish of Tensas, in Louisiana, and in San Augustine* 
county, Texas, a bale of cotton wa3 made to the acre — weighing 400 
pounds. In East India the average yield from indigenous or native seed 
is one bale for nine acres; but since the introduction of exotic or Ameri- 
can seed the yi^ld per acre has been greatly improved. 

No material increase in the production of cotton can be expected from 
the Southern States unless our supply of labor is increased by immi- 
gration. 
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Notwithstanding the remarks of the Hon. Reverdy Johnson, who 
recently in the Town Hail, Manchester, assured the people of Lancashire 
that 44 when free labor comes to be properly developed and organized,” 
Manchester would rejoice, not only in four or five, but in a few years, in 
six or seven millions of bales from America, we are forced to the con- 
clusion that the average yield of the Southern cotton crops, with the 
present labor system, cannot exceed 2,500,000. Could we grow 
8,000,000 it could not be picked out and saved. His hearers, the 
English people, have had some experience in M developing and organizing 
free labor” in their West India possession for nearly a generation, and 
they are better judges than that distinguished diplomatist, whose experi- 
ence extends only over the past three years. Such remarks clearly show 
what errors men of distinguished abilities fall into when they leave the 
sphere in which they usually revolve, and venture to give opinions on 
subjects of which they have no practical information. 

So far from looking for any speedy increase in the cotton crops of the 
United States, we hear, on the other hand, that labor in cotton culture is 
fast diminishing. It is from three causes : Emigration from the cotton 
fields to the towns and cities, the deaths on the plantations, and the 
retiring of women from cotton growing. Nothing but the free use of 
fertilizers, and the best success in cultivating the land planted, can keep 
the average cotton yield, with the present labor, up two and a half mil- 
lions of bales. The picking power — the quantity that can be picked — is 
the limit of our capacity in producing cotton ; and, even if the present 
labor could produce more, we could not save more. We do not think 
the deterioration of the negro labor will subside here so low as it has 
done in the British West Indies, on account of the climate of the South- 
ern States being more rigorous, demanding more clothing, and the 
absence of indigenous and tropical fruits, on which they are fed so 
largely there. This fact will create a necessity on the part of these inof- 
fensive and easily contented people for a larger amount of work to secure 
their subsistence. But for this cifference the results in both countries 
would be identically the same. 

IMMIGRATION, BTC. 

Improved lands can now be had in any of the Cotton States at prices 
varying f*)in dBl to £5 sterling — $5 to $25 — per acre, and farming uten- 
sils and work stock can be purchas. d at fair prices. The great aversion 
that proprietors formerly had to the subdivision of their plantations is 
now rapidly giving way, and lands can now be purchased or leased in 
convenient lots of any size. Whilst we candidly admit that there is a 
great aversion in the Southern mind to political adventurers, who come 
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into our midst for the sole purpose of foisting themselves into office, we 
can insure immigrants (no matter from what quarter they come), who are 
honest and industrious men who come to seek homes among us and to 
add to the wealth and prosperity of the country, that they will meet every- 
where with a friendly and most hearty welcome. 

With the many inducements now presented to purchase cheap, healthful 
lands and comfortable homes, in a country possessing natural advantages 
unequalled in any other portion of the cotton world, does it not behoove 
the cotton trade, both of Europe and America, to direct public attention 
and immigration to us, and aid us in working our unoccupied cotton fields! 
By so doing, they would indirectly benefit themselves and very materially 
aid ns. Every variety of climate and soil is presented in the co’ton belt, 
! stretching from the Atlantic to the Rio Grande, and from the Ouio river 
to the Gulf of Mexico. 

The sun of heaven shines not on a land more varied in soil, climate, and 
production, or better fitted for the habitation of man. 

In consideration of all these advantages, your memorialists ask that the 
influence of your Associations be exerted in directing intending emigrants 
to these States — believing them to be the best cotton producing dLtricts 
on the globe — and that with requisite labor there is no limit, practically, 
to their facilities for the production of raw cotton — and that, too, at the 
comparatively low figure of sixpence per pound. 

ROBERT T. SAUNDERS. 

Of Memphis, Tennessee, C.iairman. 

Note. — In this memorial the average of the Liverpool C >tton Brokers 
Association for American cotton, is adopted, viz. : 443 pounds per bale. 
Memphis cotton is much heavier, 475 pounds per bile being the average 
the past season, as shown from the books of Bronson, Baylissds Co., cotton 
brokers, at Memphis, Tennessee. 


UCBIOtN CENTRAL RAILROAD. 

The Michigan Central Railro d extends in a very direct line from 
Detroit to Chicago, a distance of 2s4.8 miles. At Detroit connection is 
made v% it h the Great Western of Canada, (now supplied with anfxtia rail 
for the accommodation of narrow cars) and through that road (via Sus- 
pension Bridge) with the New York Centfal route to the seaboard. From 
Chicauo by this route to New York the distance is 960 miles. Within a 
shot t time several valuable auxiliary roads have been opened, as the Grand 
Rapids and Indiana (Grand Rapids to Kalamazoo) ; the Jackson, Lansing 
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and Saginaw (Jackson to Wenona,) and the Grand River Valley (Jackson 
to Grand Rapids). These roads promise to become valuable contributors 
to the traffic of the Michigan Central Company. Including the Joliet and 
Northern Indiana Railroad (diverging lrom the main road at Like Sta- 
tion, and extending to Joliet 44.5 miles) the total length of road imme- 
diately operated by the Central Company is 829.2 miles. The track, and 
equipments of motive power and rolling stock, appear to have been not 
only kept up to standard, but considerably improved during the year. The 
present equipment consists of 100 engines, of which 22 are coal, and 78 
wood-burners. The cars in use (reduced to 8-wheel cars) are classified 
as follows : 


Passenger coaches (IS wheels).. 85# 

Pnllm«n(12 wheels) 4# 

Pul man (16 wheel?) 14 

Secoi d c u*-b (IS wheels) 6 

8eco d c ass (8 wheels) 4 

Military (a w e» Is) 8 

Hnguagc and ma 1 fi2 when's) in# 

Baggage ana mall (8 wheels) 7 


Conductors* cars 

Stock cirs (31x8# f*et) . 
?*tock crr» (28i8)$ f et) . 
Double decked ft ck cars 

Merchandise cars 

Blnn Liue ca-s 

Platform earn 

Hand and rabble cars .... 


. 83 
.311 
.109 
. 74 
.697 
.156 
.234 


These details aggregated give 89 passenger cars, equivalent to 122 
8-wheel cars; 20 baggage and mail, equivalent to 122 8-wheel cars; 20 
baggage and mail, equivalent to 26£ 8 wheel cars; 1,513 freight cars, all 
probably 8-wheel cars, and 286 band and rubble cars. In the following 
tables we compare the operations, and the fiscal results therefrom, for the 
two years ending May 31, 1868 and I860 comparatively : 


Pasengcr trains 

Freight trains. 

Worki g and switching, 
Total of all trains... . .. 


Way passengers 

Through passengers ...... 

Pass* ng^rs ot all classes. 
Freight lounage 


Pas«engcr earnings 

Freight earnings 

Mlscc hneou*... 

'* otai gross earnings 

Operat ni expenses & taxes 

Net e> rnings 

Passenger . arnlngs per mile 
Freight “ 4 * .. 

Misc. 1 ane’s 14 “ •• 

Grots “ “ ... 

Expenses to earnings 


1— Miles Sun by T wins. 


1867-68. 

186 Q -69. 

Increase. Decrease 

....•«*« 809,918 

860,803 

40,890 

*54,<»12 

1 076,884 

222,372 


46 .,747 

75,756 

2 —Traffic on Road . 

2, *294,934 

889,018 


698,010 

88,361 

.... 126,956 

148,142 

21,486 

7,8 >4,025 

846,452 

60.047 


802,885 

164,249 


8 — Financial E suits. 


$1,721,606 97 
2,480,974 16 
268.898 67 
4,470,871 64 
2 714,546 00 
1,786,384 00 
6,232 54 
7, *40 95 
815 80 
13.559 29 
60.71 p. c. 


$1,795,806 11 $74.299 14 

2,7.* 5,260 48 274,228 82 

165.386 3» .... .... $103,112 21 

4,716 9 1 89 215,413 25 

2,886,943 39 172,897 75 

1,829,3 H 60 78,016 50 

6.823 26 1,090 73 

9,71)1 41 2,160 46 

68! 99 ... 28181 

16.G06 66 8,017 37 

61.21 p. c. 0.60 p.c 


The general results of the business of the two years are summed up in 
the following comparative statement. It will be seen that the figures 
differ somewhat from those shown in the above tables, in which the earn- 
ings, as distinguished from the receipts, are made use of : 

1867-68. 1868-69. Increase. Decrease 

Receipts from all sources $4,480/780 88 $4,752,224 »2 $271,991 29 

Ope.aii g Including taxes 2,714,545 64 2,880,943 39 172,3 7 75 

Net receipts $l,765,6i4 69 $1,865,231 23 $99,596 54 
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Which remainders were disbursed as follows, viz.: 

Pay re* ts to (linking ftrodi $84,500 00 $84/00 00 $ $ 

Int* rest and exchange 64ft, 170 68 686,8^6 93 109,304 65 

July divides, 5 per cent 407 025 00 426,435 00 ®\410 00 

Jan. 44 5 44 408,8 0 00 452,19 00 43.880 00 

U 8. t x on dividends, A.C 87,817 13 101,187 95 63,870 82 

U. 8. tax on receip b 43,578 20 46,819 t>8 2 794 48 

Balance o new account 188,793 78 917,789 63 78,995 69 


The balar ce from 18G6-67 was $443,450, and, including the balances 
from the two years as above, the balance to 1869-70 is $800,033 50 
carried to the general account. 

The financial condition of the Company at the close of the years 1867-68 
and 1808-69, as- shown on the general balance sheet is compared in the 
following tabulation : 

1668. 1869. Increase. Decrease. 

Cat dial stock $8,477.366 00 $11,197,88 1 00 $9,719,982 00 $ 

Ponded d bt 6,968.as8 89 6,153,74* 89 1.815,500 CO 

Unpaid di vi J ends &c 9*7 60 752 00 195 60 

Income ac’t balance 582,248 95 800,088 57 217,789 62 1,815,500 00 


To el $16,029,946 44 $17,151,622 46 $1,22,027 02 

Per contra : the charges and accounts which follow, viz.: 


Construction 

Caih on hand and call 

AUterla e on h<i< d 

Assets in hands of general Receiver , 

Areete han"B of t*r Bident 

Joliet & N Iud. R. R 

Ch ca^o land account 

tlaekaon land account 

Advance J L <fc S K. Co 

U 8.6 pe> cent tax 

tundrv accounts 

J. L. & R Co.’s bonds 

(40 per cent of earnings) 


1868 

1869. 

Inc r ease. 

1,914,167 47 $15,951,988 56 $1,057,769 09 

854.573 77 

284,547 50 


153,732 60 

146,745S0 


58,697 68 

167.112 19 

10<414 50 

85,c5l 27 

94,748 29 

8,8 4 02 

168 2 »00 

1C8.225 00 


97,627 00 

97,627 00 


24,411 81 

24.411 81 


106,000 00 

105,000 00 

• • • • 

2.690 fc9 



64,766 45 

65,823 81 

f 57 36 



48,945 00 

47,943 00 


Decrease 

$ 

69,896 *7 
6,986 8) 


2,G90 89 


Total 


$16,029,546 44 $17,157,622 46 $1,122,076 02 .... 


The capital stock has been increased during the last year, by the con- 
version of bonds, $1,815,500, and by the amount of stock dividend Janu- 
ary 1, 1869, $904,400. The funded debt has decreased by the amount 
of bonds converted. Construction has been increased by $1,037,769 08, 
the principal part of which is the amount of the stock dividend, ($904,400) 
representing permanent improvements for a series of years, the cost of 
which had been previously charged to operating account. 


The funded debt, Juno 1, 1868 and 1869, stood comparatively as 


follows : 

1st mortgage (sterling) 6s, due June 1, 1872 

lsi mortg gc ( tg cony ) 8s, due ?ept. 1, 1869 

1st mortgage (conv ) 8s, due Sept. l. 1869. 

1st mort.agc (conv ) 8s, due Oo». 1, 1884 

1st mo tgugc (conv.) amk’g fund be, due Oct 1, *82. . .. 


1869. 1869. 

$477,488 89 $467,488 89 

50) 000 00 500,0(10 00 

1,294.500 00 812,000 00 

600/00 00 677,000 00 

4,207,000 00 2,296,500 00 


Total. 


$6,968,988 69 $5,153,483 60 


The bonds of this company, which are by their tenor convertible into 
stock on the 1st of January only of every year, will be converted at any 
time upon presentation at the office of the treasurer, Boston, Mass. See 
Report. 
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The market value of Michigan Central stock is shown in the following 
table of monthly ranges at the New York Stock Exchange Board : 


1S63-64. lP64rA4. 1865-66. 1S66-67. 1867-68. 1568-69. 

Cash div (6x6) (12x6) (4x5) (5x5) (5x6) (5>5)1 

June 106 1!9* 142X-156* 103 -li» 302 -lnO 108 -114 

July 107 -116* 382 -140 106 -110 101X-112* 108#-112X 116X-I19 

Aug ..118 -128 1 88^-140XH2 -108Jtf 110 -114 10«X-112 118 -121 

rrpt 116 -123* 128-i 18»X lfW -116X UOX-115 103 -111X 118 -119 

Oct 120X-128* 114X-130 110X-116 113 -117* 103 -11»> 118X-119 

Not I2UX-128* 12** H2J4 U3 -117 110 -117# 10* -110# 117 -113 

D.c 119X-128X 315 -138 10'X-117 110X-11BX K6X-113 11S -129 

Jan H8X-188 103 -11. W X 1 IX- 08X 102 -118* 106K-112 H4 -112 

Feb 131 X 143 10r -115 100X-1«5X 107 -109 1HX-114 117X-1SO 

M*rch 186X-1S2 90X-H2* 101 -10* 107 -109 112*-114 mx-ll8)tf 

April 183 -157 98 -114* 101* 107* 107 -K 8* 119 -!15* 118X-18* 

May 131 -146* 105 -115 106 -109* 108X-110 118 -121 126 -129* 


Year. 106 -127 9(*-156X 100X-117 102 -117* 106X-121 114 -132 


Stock dividends were paid in July, 1865, 5 per cent $389,472, and in 
January, 1869, 10 per cent, 904,400. The dividend paid in July, 1869, 
not included in the above table, was 5 per cent on the increased capital. 


TOTAL RESOURCES AND LIABILITIES OF THE NATIONAL BANES. 

The following is an abstract of the reports made to the Comptroller 
of the Cunency, showing the condition of all the National Banks of the 
United States, at the close of business on the 12th day of June, 1869. 

Bxsomicaa. 


Loans and discounts $682,926.822 02 

•iverdr*ft« 8,420,9*8 79 

United titea bonds to seen re circulation 83s, 609.750 00 

United st* tea bonds to s care deposits 87,625,350 00 

United Stites bonds and securi tea on band 27.476,650 00 

Other rt * k-. bonds a d n«ortg gos 20,771.560 63 

Dae from redeeming a ents 62 912.*J3H 82 

Dae from National backs 85 556.504 5* 

Dae ft in other banks and bankers 9,H<»,9!9 24 

Real estate, furauute&nd fixtures 28,859,271 17 

Correct expenses 5.820 577 8T 

Premia..* 1,809,010 01 

Checks and other cash items 161,442,285 66 

Bills ol National banks 11,524 447 00 

Bills of other banks 172,567 (O 

Fractional currency 1,801.855 58 

Spec e 18,455,090 48 

1 egal tender not^s. 80,91 7,509 (O 

Compound interest note* 16,610 00 

Three per cent certificates 49,815,000 00 

Total $1,564,174,410 65 

LIABILITIES. 

Cap'ttl Stock $422,659,260 00 

Sarplns f nd 82,218,676 47 

Undivided profits 43,^12,^98 70 

National bank notes outstanding 292,753,286 00 

State bank notes outstanding 2,558,874 00 

IndiTi inal .tep .sits 574,307,38 177 

United tatea deposits 10,801.907 71 

Deposits of United Slates disbursing officers. % 2,454,043 99 

Due to Na io al Dan<a 100,933,910 03 

Dae to oth r banks and bankers 28,016.771 80 

Notes and bins red ecoanted 2,392,205 61 

Bills payable « 1,735,289 07 

Total. $1,564,174,410 65 
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We are indebted to the Comptroller of the Currency for the following reports of the National Banks of each State and 
redemption city at the close of business on the 12lh day of June, 1869. 
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NATIONAL BANK RESERVES, 

We are indebted to the Comptroller of the Currency for the following tables, showing the state of the lawful money 
reserve of the National banks on the 12th day of June, 1869. 

Statement of the condition of the lawful money reserve ( required by net Li one 31 and 32 of the National Currency Act) of the National Banking 
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&s 2 


5 a 
a © 

ic to 

•3J 

u 

te; » 


5-8 

S h 

V. to 

j** 


’•I 8 - 

> K 
^ to 


£ g 

tr «o 

<9 

-V 


•v. 

•8 


gojo^sooaaoooos | 


'smm-zz&m 

oVcrf* »-T eft-tio** of 


©»to* 

.5 a 
*•? 

"3 ? 
- §■« 
3 3 3 
$ *2 


S 3^ 


gsill? 


mm'* 


fisli^sSizSoSii | 

" 5 


ilfll 


!?i?i 


'S 5 


53 ^ 38 * : SR 3 S* , „ 

S - ~ 


§ 323 $t 2 § 2 *££: 5 *s 


- e 


. | 2 '?ag«s=s«# »V jl 

S •» I “ 


•2 g 2 


?. a 


mzmmMmM]* 

M-iiSs^II?JSi s || 
a"*'-'" ~ " It 


8 - 
« 

- 

£ » 
to a 

e-l 


l "2 

S 5 

<s -2 . 

>» a> 
* * *-» 
^ ^ JO 

VS ”1 

c* ^ to 

a -5 i 

• 2 -a >4 

“-2 ?* 
to 

•< 5< 


WlO Ct-t- - - *T t- 

► ^ ri 4 ~ 2 ;ig 3 a 4 4^4 4 i 

^.cSob nt-w^ *• t*S 5 
p-^g^j^« 0 <rfO&*C 050 «» 


* 2 ; 

3 ?- 

to i 

r < 


B>»- 


•2 I 

: ~- tti 


C a 


» a « 


~-.;=j 2 = 
1 1 |||" 


|=p 1 = ; -s 

5-3 ? 0 ,-,; 

l * 1 jl 35 t:.| 


3 V 
% 


4 

Vg 

3 3 
■"! 3 

I -0 

3 


§^S 

© to 


*8 v, 
* 2 
e .2 


r-^> - 5^ I £ 

s*a** * m - n 


~ S to 

4 ■*$ 


»c-©^*?»«w®sejo:ciox« I 3 


-a 

to 

3 


o ® 2 ®3 

2 "2 © 2 ^ 

g=>i =8 

i? > ® * 
(£ a S- 

O 

*» . s 

BSi’l 

o O 

O > to ^ 

a ss « > 

W, *-< 


e § *© 

• rsfl 

0 *^* _r 

00 


sS ® 

o « o 

- £5 .’5 

gBaS® 

s - *38 

«i J s « s? 
o u = £ *# 

-33 S 


,, H | 


i, o 


2 


5 V, 

. s* 


•m k 

U 

** 

P 

C> S 
to a 

W .< 
to ®o 

8 

N* 

$ 


8 

? * 5rf 

§ 

Eri «» 


23 

03 

®*s 

“■a 


_,-s 

» 3 15 “ 


c" 8 > 

11^ 


- ^ 
v s 


li 


a a» 


-A ll 


£tJ o 

£3S*I 
Hfjo* 
'•S gWd? 

‘ ■“ ” = • o = 

to * ti 
g - to 


o »2 

p.» 

-e 2 
0*3 
■*» > 
9< «S 

To 
® o 


*c^ 

® s 


jr S > 2 

d a a o 

a , * r> 


c S S 
st ,2 

to 

a 

CQ 


III 


213 


Digitized by v^ooQle 



214 


TIIE CHINESE AGAIN. 


[ September 9 


THE CHINESE AG UN. 

Since the article in this Magiztne last month upon Chinese emancipa- 
tion, the action of the Memphis Convention has been made public. It adds 
something to our positive knowledge of the sutjec', but it is more fruitful 
in suggesiions and speculations. One result of that Convention was the 
organization of the Mississippi Valley Emigration Company, the capital 
stock of which was placed at $1,000,000, in shares of $100. and $40,000 
were at once bubscribed. The ol ject of the company is to bring in Chi- 
nese laborers as fast as possible and to distiibute them fir>t among the 
stockholders and then through the community at large. From statements 
made at the Convention it appears tint Chinese laborers can be brought 
to San Fiancisco from Chinese ports for $45 in gold From Sm Francisco 
to Memphis they can be transported for from $45 to $50 in currency, 
the rats depending upon the number in a “consignment.” From Memphis 
to various points at the South they can be distributed at rates varying 
from one cent per mile by rail, to from $1 to $2 50 a head on the water 
routes, as the distance may be. From Ilung Kong to Ne»v York by sail, 
the rate would be from $100 to $125 in gold. The time from China to 
the Mississippi would be tbiity-five or forty days by the California route, 
and bv New York, say, one bundled and twenty-five days. On the sub- 
ject of wages it was generally conceded by the speakers at the Memphis 
Convention that the rate' paid would be far below the wages under the 
present system. It was impossible to arrive at exact statements but 
Mr. Koopmanschaap, the Chinese contractor, said the Chinese now in 
California must have $20 a month to induce them t > come east, but 
fresh import ition could be made upon a five year contract for ten or 
twelve dollars a month and transportation paid. 

A Chinese merchant addressing the C invention warned them against 
the importation of the Chinese labor of the coast cities, and urged the 
importance of carefully selecting them from the agricultural classes and 
the artisans of the interior. The II iwaian Commis inner of Emigration, 
in a letter to the Convention, spoke of the striking dflenncesin Chi. 
nese laborers, and said that in consequence of inattention to selection, the 
Coolies had given great disappointment in Peru, Cub i and the Sand- 
wich Islands. He urged the importance of a careful and experienced 
personal selection of yourg, healthy and inblligent labors 8. Mr. Koop- 
manschnap, the Chinese contractor, has brought 30,00u io California, and 
he is ready to promise to biing 100,000 in the coming year. Through 
him the Central Pacific. R lilroad was supplied with labor. II asserts 
that the Chinese keep their contract*. 

Considerable opposition to the Cninese has been excited by the circum- 
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stance that they will work for less wages than is now paid for labor. It 
is precisely for this reason that they will prove a desirable addition to the 
productive force of the country. Hostility to the Chinese on this 
account is as unphilosophical and shortsighted as the former opposition 
to labor saving machinery and to the new mechanical inventions which 
promise to increase production, lesson cost and add to the happiness of 
all classes. If this unskilled labor c>mes here it will at once need the 
service of our skilled mechanics and laborers to instruct and direct it. 
At once a Lost of our present woikingmen become overseers, foremen, 
even employers and capitalist**. Our workmen have already found foreign 
lal or more pro6table in canal and railroad building than if they had 
done this woik themselves. They have been advanced from drudgery to 
direction, and lh*y have seen, in spite of the enormous emigration from 
Europe, a gradual and stead} increase in the wages of labor, and the sum 
of comfort that the reward of labor secures. Such will be the result of 
an Asiatic emigration, and the ones who bewail its approach now and 
predict an inroad of evils, will live to regret the hasty and unreasonable 
judgement they have formed. The great need of this country is 1 ibor — 
labor in the lowest grade and labor that is skilled and intelligent. Here is 
abroad field for developement for an increasing population, for expanding 
interests. Whatever cheapens products benefits all these interests and 
adds to the aggregate wealth of the community. 

It is a curious fact that the Convention of both political parties in 
California, held within the hist few weeks, have passed such resolutions 
against the emigration of Chinese as they never would have passed 
against the emigration of Europeans. The California senators have also 
spoken. The difference in the language of the two parties is this: One 
obj *mts in toto to Chinese emigration .and Chinese suffrage. Tne other 
objects to Chinese suffrage but would protect “inoffensive” emigrants. 
One California senator says that it is the duty of every class of citizens 
to prevent the introduction of the Chinese. To-day he says they will 
compete with the common laborer, “tomorrow with the mason, the 
bricklayer, the carpenter, and the machinist, for they are the most frugal , 
industiious and ingenious people on the face of tne earth” The senator 
pointed to a “splendid granite building,” the stone of which was cut in 
China, and said that he favored keeping such men out of the State — men 
who can do the work for less than half the price paid the white mechanic. 
The fact that these men are “frugal, industrious and ingenious,” would 
imply that they were most valuable additions to our labor force. In 
building our great public works, rail.o^ds, canals, wharves and piers, in 
dr djng harbors, in developing mines of coal and iron, it is this cheap 
labor that is needed. This senator’s speech clearly refutes itself. Another 
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California senator writes a letter on the same subject. But he, too, is 
evidently influenced by the prevalent California sentiment. He does not 
fear the State will be overrun, but thinks the Chinese will be apt to And 
their way to Mexico. He adds, however: 

Brides Mexico, nearly all of Central and Sooth America is open to th«>m, and 
mankind would be greatly benefited bytheir coming. Jhe wealth and h^piJneea 
of the world would be indefinitely increased thereby. I cannot sympat i i \ with 
that eminently Chinese policy of excluding from the uncultivated fields of tne New 
World a y people who uesire to increase the number of blades of grass and ears of 
com. It has long be^o our proudest boast that America is the asylum of the 
oppressed of all lands and if the crowded populations of Atda as well as of Europe 
desiie the privilege of expanding their labor here, let them come. Our immigration 
from Europe this year is unusually large — more than 25,000 in excess of last year 
at thh date These tides may meet and possibly mingle, but it is more likely that 
the Asiatic portion will be deflected southward, where a more congenial home for 
them c. n be found. 

I can remember no country that ha9 not been benefited by legitimate immigration. 
Our own is a conspicuous exiiple of this. In some cases we touli have desired 
a batter class of immigration, bu’ we have repelled none, and the general result has 
been advantageous. The character of population, independent of race, depends 
much upon the country and climate in which they are thrown, and the descendants 
of the Chinese, should their dtscendanU grow up in this country, may conform 
closely t * our habits of thinking and acting. Such at all events, has been the case 
with every other race that b is c me to this country. If, in that event, they should 
clai n, and be permitted to exercise the privileges of citizenship, no evil can come 
of it. 

We have quoted the opinions of these Senators rather as rep'esenta. 
tive of the opinion that prevails on the Pacific Slope than for any other 
purpose, and we firmly believe that they are opinions that time will so 
modify, that in a few year* no more objection will be made to an Asiatic 
than to a European emigrant, and a decided preference will be given 
to industry, frugality and ingenuity, come whence they may. 

In the midst of this discussion of Chinese emigration, a law of the United 
Sta tes, passed in 1802, is brought up, and it is claimed that this act is 
prohibitory of this emigration as it has been conducted. It is just possible 
that the act is misunderstood, and that it applies not to the transportation 
of Coolies from China to the United States, but to the use of 
American vessels for carrying Coolies from China to ports in other 
foreign countries. But whatever interpellation is placed on the act this 
fact remains, that the “ free and voluntary emigration of any Chinese 
subject” is not prohibited. Besides this, it would seem strange, consider- 
ing the hostility of Californians to the Chinese, that Mr. Koop nansdiaap 
and his associates had never been interfered with., There was United 
States law against them. There was local antipathy pervading not only 
the masses, but inspiring the politicians, and yet they imported the 
Chinese without interference or question. If the law of 1802 should be 
interpreted as it is, by those who use it as a shield against the emigration 
of Chinese, tin re is little doubt it will be modified, and that the emigra- 


Digitized by v^ooQle 



RAILROAD EARNINGS FOR JULT. 


217 


1869] 

tion of Asiatics will be protected only by the same safeguards that are 
thrown about all emigration. The fear of peonage or slavery will not be 
felt. The Constitutional guarantee which protects the negro will protect 
the Asiatic ; and, under a beneficent government of equal laws, with 
climate and production unrivalled, with labor free and unharnessed, there 
can be no doubt that prosperity and development will be all that we could 
wish or hope for. 

RAILROAD EARNINGS FOR JULT AND SINCE JANUARY 1. 

The earnings of the several important lines of railroad which report 
their monthly traffic, have now been obtained and are published in our 
usual tabular form below. It is much to be regretted that so. few com- 
panies furnish to their own stockholders, who are indeed the actual owners 
of the pioperty, a statement of the monthly earnings of the roads, since 
the bona fide value of the shares which they bold, depends from time to 
time, almost entirely upon the condition of the traffic. It is hardly pos- 
sible to suggest a single remedy, which would be more effective in prevent- 
ing the gross and dishonorable speculations in railroad stocks by directors 
and their friends, to the injury ol innocent stockholders, than the passage 
of a law or Stock Exchange rule, requiring every company, whose shares 
are *old at the board, to have a monthly report of expenses and eirnings 
recorded where stockholders could examine it at their pleasure. The 
tendency of legislation is now in this direction, and within a few years it 
is more than probable that suoli laws will be mad ?. 

There are several points worthy of attention in regard to the July earn- 
ings. The Chicago and Alton road shews a considerable decrease from the 
earnings of July, lc68, as in that month the addi'ional mileage from the 
leased line (150 miles*) was added, and the comparison for the previous 
months of the current yetr having been made with the earnings of a 
shorter line, ha9 naturally shown a verv large apparent increase. 

The earnings of the consolidated “Lake Shore and Michigan Southern 
RaiUav” are j»iven now for the first time, and show an increase of about 
$40, ‘ 00 over the earnings of the constituent roads in 1868. 

The earnings for July are as follows : 

RAILROAD EARNINGS ROB JULY. 



1309. 1 

18*8. 

Inc. 

Pec. 

•Chicago <fc A1 ton 


$ HI 1,01*3 

* ... 

$53,270 

Chicago <fc Nor'hwcpfein. 


1,0 1, »«*» 

7V8<9 

7Chi iivo, Kock I 1 ud * Cuclflc 


84 ,<H5 

98.115 

.... 

illil.-ois Ont.nl 

Marietta & oncinnati 


M9 714 

1! 8,079 

.... 


108,413 

1,0*9 

.... 

Michigan Centra I.. 

829,9*0 

8*21.013 

8 947 

.... 

§nake hore & Michigan Southern 

7»7 045 


40111 

.... 

rtilws.uk e & Sr. Paul 


421 837 

102,915 


Ohio & M pg’psippi 

I'.i2.3ft4 

191, 1'5 

9/91 

bt. Louis*. A Iron x Terre Haute 

Toledo, Wabash & v> es.ern 

129,701 

143.9*1 


14,-225 


2S3,S31 

23^9 »7 


Tota' 

$5,008,7 iS $4 519,108 

$520.21-2 

$6‘«.6S2 


•Thocnmpjirt -on now include*, lor tho first time, the tame mileage as lu 1308, 
g pHtci than last year 

t Includes Dubuque iml k)ux City leaped line. 

} lilt: earnings of consolidated lines now first reported. 
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Tim total earnings from January 1 to July 31 f for the current and last 
previous )ears were as follow* : 


KABMIKGS FROM J* NO ART 1 TO JULY 8!. 



1869 

18 ‘8. 

Inc. 

Dec. 

Chicago A Alt n ... 

$M«6. 6*2 

$2,189, 410 

$271, *91 


Chi ago m ort west* rn 

7.» 65. ! 1 

6,94 .961 

692.51.1 


Chic tir- •. K t*k la and &> Pacific 

2.710 409 

2 229,161 

640. 45 


It inoid r •' 

4 4 29,374 

8, '•S'., t 6 

644.008 


M«r ett-i & cine, unatl 

747,444 

6 4.3 *4i 

78 018 


Mi hi .;>itC i tr«l , . 

2.60S3I5 

2. 106 f»8 i 

201 783 


♦Lake ho e ^ M t hiirnn Souu ein 

8 J 1, 00 

2.9 * *,8i0 

268,140 

• ••• 

M«l ' Mik »■ & m Panl 

8 562, 

2,907.667 

654,682 

• • • • 

Ohio & >1 s^iorippl 

1, WAV* 

l.r ',7,514 


$11 i,9Sl 

st L<* i», Ito &t‘e re Haute 

1 049.547 

9«4».47 4 

69.069 


Toled, VVubath &> Western 

'2.186 084 

1,926,178 

269,9 J6 

... 

Toial 


$28,702,818 

$3,575,481 

$llu,981 


FOREIGN TRADE OF THE UNITED STATES. 


From tlie last monthly report of the Bureau of Statistics we compile 
the following statement of the import* and exports of the United States for 
the fir-fc eleven months of the fiscal year 1808-9. The imports ate of 
cour.se invariably entered in specie value, and, in order to facilitate cum- 
pari.s..n, the oScial stati>iieian has reduced the exports of produce, which 
are entered iu currency value, to gold value also: 


IMPOBT8 FOR ELEVEN MONTHS ENDING, MAT 81, 1869. 


1F68. 


AllgUrt 

fce « mbiT , 
Hcto 'i-r . ... 
Nov mb.T . 
Decern »cr . , 
1m»i. 

Jaonrv ... 


March 
Ap ii .. 
Muy ... 


Total $379, *7-4,245 


1868 

July 

•* ngust 

So t in er 

O t*.bo 

Now mhe 

Dec i. h r 

1 ♦».*. 

Jai.n 1 1 y . 

r tb i >,ry 

M ih . 

*P l 

May 


Morrhan- 

Gold and 


diM-. 

1 v r 

Ag r©r*fe. 

$3 ,9*2,154 

$46 ,742 

$-5,8-9.918 

33,218,621 

1,1 '1,176 

84.53 ,797 

83,0^.070 

M 38,7' '5 

34, .6,175 

81,269.286 

1,018.309 

82,29 7, >45 

27. 9 .8^6 

1. 1 07,664 

2 '.903,550 

kl, 116,534 

8S.\i42 

31,999, .76 

29.610,742 

601 892 

80.112,684 

32,086. < 8 » 

2,587.641 

8 », 7 ,726 

47, • 8. ‘92 

2 988.1 *8 

6.1, < 1 ,7*0 

47,096,94 \ 

6,14 i,49l 

62,23 ',484 

40,901, 82 

63 . 02 

41,24' ’.084 

$379, *7-4,245 

$18,115,112 

$3 7,394,317 

TEN MONTHS 

END1NO MAY 31 

18t9, (pro. 

D YALUtt ) 




Produce and 


Fp cle. 

M« rchan >i*e. 

Aggcglte. 

$10.40 » 2*9 

$ .3 1.0*5 

| 3,746,354 

4,n47,3*l 

15.102,391 

19 149,787 

2,678,849 

15,06 2, ‘*52 

17,741, 0t 

2, * 6.4 Ml 

20 397,9 .9 

22, >54.419 

1, SI 1,809 

27.0 >3,986 

2 ,865.191 

8,391,258 

31,310. i92 

33,701,950 

4 6‘»5/,91 

22,912.561 

2 '.6^8,252 

8 768.061 

26. "'0 '.37*3 

70.072.394 

1.824,773 

22.8 4,874 

2 >,'8 >.647 

1,94 Si3 

81 *v;,0 5 

3 5 •< 1,857 

8,057,895 

24, l> 7,5 6! 

29.2V5.424 

$33,782,2.8 

$251,674,404 

$2 0. 06,6iO 


• In Judea the consolidated Hues for Jaly, and Michigan Southern previously. 
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XXP0&T9 OP FOREIGN PRODUCTS AND SPECIE, FOR ELEVEN MONTHS ENDING MAY 31, 1869. 


1868. 

July 

Aopnst 

Sepi ember .. 

Ociob**r 

Nove nber . 
De- ember... 
1H»9 

January 

Fei*r .arr 

M rch 


April 

Kay... 


Tofal, 


Fe-c'ian- 
cH e. 
$78 ,; .178 

7*. .712 

1,0! *7 4ft 
91 843 
7 0, 19 
7i7,&5 

677, -?«9 
Ml Mi 
9?0,97ft 
1,911.575 
1,185,985 


$9,1.12.6.9 


Go 4! and 
Sily. r. 
$854,492 
173,974 
429,551 
626? 5 
991.288 
904,152 

658,112 
1.715.548 
* ,359,175 
1,768.862 
211 ,<k“4 


$12,5^8,075 


A permeate. 
$1 64 .670 
1." 55,685 

1.5- 0,042 

1.5- 8,37ft 
1.' 33,807 
1,142,707 

1, 85,381 
2.927,540 
3 1 ».148 
2,98i ,487 
8 295.9C9 

1 22,. 00, 704 


RECAPITULATION. 


Tota 1 Imports eleven months $397,391,357 

Exports "ora ►tic pio nee and pr<»dure and sp c e eleven mou hs. $29^,406 68ft 
k xp rt> loreiga pi oduce and sp. rle o.cveu mouth 22,v(K),701 


Total exports el ven m onths.. . $312,607,384 


Exc es of Imports 


$81,786,973 


The result of the eleven months* trade is a balance against the country 
of $81, < 8G, 973, upon the purely commercial exchanges. 

Since the above was wiitten we have received by telegraph the figures 
for June, the last month of the year. They are not, however, furnished 
in sufficient detail to cla c sify them, as is done for the eleven months in 
the foregoing tables. Copies of the printed report will probably he ready 
in about two weeks. The total statement for the twelve months is given 
by telegraph as follows : 

, Gold Valnes -> 

Impose. Exports. J- e-ex • orts,’ 
For tho year ending June 80, 1869 $137,026,541 $€18,103,765 $25,130,167 

From the foregoing it will be seen that our imports during the year 
exceed our exports and re exports combined by 893,792,609. 


TI1E USURY PROSECUTIONS. 

Judge Cardozo lias acted wisely in inflicting a very lenient punishment 
on the brokers who were convicted on their own confession under the 
usury laws uf this State. We have no sympathy with tho.e who clamored 
for severity on the ground that by sending to prison for three months 
some of the richest money-lenders in Wall street, the law would become 
odious, and would be more certainly repealed at the next session of the 
Legislature. It is only within the last two years that flagrant violations 
of this law have been practised in this eity. Previously the banks were 
extremely scrupulous, as were also private lenders, to keep within the 
strict letter of the statute. The recent combinations to lock up 
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curiency and to put the tourniquet on the money market have, however, 
produced so much mischief to general business and have inflicted losses 
of such magnitude and cruelty on our mercantile and industrial interests, 
that some prompt remedy had to be applied. The remedy of prosecu- 
tion under these old usury laws was tried, and was found successful. 
Thin rtsu t has secured a popular approval for the usury laws which they 
have never had before, and as every effort to repeal these statutes has 
failed heretofore, so there is now the more probability that future 
efforts would fail, even if supposed by the odium of severe and rigorous 
punishments inflicted on persons convicted. Such ill-timed severity 
would have been objectionable for many reasons. Prominent among 
them is the notorious fact that the ringleaders in the conspiracy to 
lock up. money have not been prosecuted and cannot be reached, and 
that as frequently happens in this class of prosecutions the persons 
proceeded against are almost exclusively subordinate agents. More- 
over, the law has slumbered for more than thirty years, and no convic- 
tion we believe has been made under it before. Hence the judicious 
and mode! ate forbearance of the court is much approved and meets 
exactly the great principle of penal legislation, that it is the certainty 
rather than the severity of punishment which deters from crime. 

There is no necessity to conceal the simple questions of fact involved 
in the*e proceedings by any general disquisitions as to the causes which 
govern the rate of interest, and tJ>* necessity of leaving untrammelled 
the great laws of supply and demand, both in the money market and 
elsewhere. The popular mind discards such refinements of reasoning as 
inapplicable here. What is patent is that a grave wrong was done to 
thousands cf business men and to the public gener ally by the maneuvers 
of a tight money clique as it was called, and that for this wrong a 
remedy was found — an effective remedy — in the prosecutions for usury. 
As the trouble was stopped by these prosecutions, so the people will be 
likely to insist that the statutes whose enforcement as seemed to 
confer a public service shall be maintained in force, or at least shall not be 
repealed until some safeguard of equal efficacy can be substituted. 

Such, we say, is the popular view of this affair. And hostile as we 
are to any unnecessary interference by governmental authority with 
the free movements of business, we cannot wonder at the turn which 
the popular sentiment ha9 taken. For our financial machinery is so 
wanting in elasticity, so liable to spasms and jerks, so sensitive to slight 
disturbances and interruptions, that we have lately seen a shrewd clique, 
who can control but 10 or 12 millions of dollars, throw the whole money 
market into confusion. And until this needful elasticity and strength can 
be imparted to our monetary machinery, the people will be sure to look 
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'with favor to any expedients — and even to such expedients as usury 
laws — if thereby protection can be had from such mischiefs and wide- 
spread calamities as have been caused by the monetary stringency and 
financial spasms of the last few months. 

The great lesson, then, we should learn from the usury prosecutions 
and from the popular approval that they have secured is, that there i9 
a pressing need for such elasticity in that the currency, artificial monetary 
stiingency shall not be under the control and at the bidding of any 
band of speculators who may choose to club their means together to 
produce trouble. When the money market is strengthened against 
these sinister influences, the people will feel sate and they will be less 
likely to look to usury prosecutions to protect them. 

But how, it has been asked, is this elasticity to be given. Mr. Bout- 
well has answered this question by bis recent purchases of bonds for the 
sinking fund. By them he has returned to ti e channels of business, all 
the currency received into the Treasury vaults, and has prevented any 
undue depletion of the circulating current. This policy, however, give* 
only a temporary relief. The receipts for tax:S will now fall off. In Sep- 
tember and October Mr. Boutwell will have very little currency to spare 
for the buying of bonds. And yet, in the?e months, the circulating 
current will be depleted by a drain of 50 or 60 millions of currency 
to move the crops in the interior, and especially in the West and South. 
How will the vacuum be filled up? IIow shall we avoid financial trouble 
in consequence of the depletion ? Such are the questions which are 
every day forcing themselves more and more on thoughtful men. The 
Chronicle has several times of late discussed these questions and 
suggested a solution of the difficulty. Whatever course may eventually 
be adopted, one thing may be taken for granted that, under no circum- 
stances, and as a remedy for no present trouble or threatening danger, 
will the country submit to have the currency inflated by any further 
i-sues of paper money, either in the form of greenbacks or of bank notes. 
In a pressing emergency, our people may be glad to see mischief pre- 
vented and wrong undone by such exceptionable proceedings as prosecu- 
tions for usury, but they will never cease to detest and prohibit further 
issues of paper money as a remedy worse than the evil it might be 
designed to cure. 


STATISTICS OF COMMERCE AND NAVIGATION OF THE UNITED STATES. 


The monihly report of the Bureau of Statistics, just published, exhibit the 
statistics of our commerce and navigation for the month of May, 1869, and for 
th^ eleven months ending M y 3lst, I860, as compared with the eleve i mouths 
ended May 31st, 1868. The lollowing is a synopsis . 


Months ended Imports. 

May 35, 1869 $41.54 ».089 

May 31, 1868 35 023. 1 00 

Eleveu mouths ended May 31, If 69 .....397. 94.357 

Eleven months ended May 31, ifc 68 3.19,329,690 


Exports. Re-exports. 

139,123.331 63.V95.9n9 

4 a ,608 645 S84 364 

377,511,072 22.21* ».704 

421,898,240 20, 13 j, 187 
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Pmport od 9 of the foreeoing >hirp p d in American and fore go vessels during 
the eleven months ended May 3ist, 1869 : 


American vessels $1*2. 4 05. 3^1 $!22,739.6T7 $14.^12.493 

Foreign vessel* 74 989.1 56 214,77 « .435 S.m 211 

Total $397,394,357 $377,511,072 $22, 200,704 


From this it will be se^n that 09 2 per cent of th* imports 67 5 per cent of 
th* exports, ar.d r‘6 5 jer cent of the re-exports were carried in I reign vessels. 
Tli< domestic exports ore express* d in cu r r ncy valors, except merchandise from 
tie P. cflo | orts and specie aid bul:i< n. The value o! for« ivn commodities 
rem inim; in warehouse May 31, 1869, was $56,105,192, against $43 0l6,5d3 in 
May. 186*6 

The statements are followed by summarhs giving the totals of imports, exports* 
re exi ore wur* house transaetbus and tonn ge by months since Ju y, 1867 
Number and tonnage of Aimrican and foreign vess«ls enteted and cleared 
in the fore gn trade during the eleven months ended May 31, 18G8 : 

/ Entered. . / Cleared. . 



No. 

T»*n*. 

No. 

Ton*. 

American vessel* 

... 8,933 

3,552 741 

9.i 51 

3.779,064 

Foreign vessel* 

...14,i 11 

3,684,233 

14.5 4 

4,0 4.378 

Total 

..23,644 

7,236,974 

23.584 

7,874,442 

Eicvui months ended Aiay 31, lb69 : 






Entered. , 

, ( 

Cleared. * 


No. 

Ton*. 

No 

Tons. 

American vessels 

.. 8.t64 

3,178,189 

8,693 

3,063.075 


..16,485 

4,810,470 

16,431 

4,818,463 

Total 

. .15,349 

7,888,659 

25, .25 

7,881,478 


1 he report contains an elaborate table, which exhibits the imports, exports 
and re-e.\poit8 into and from each of the ninety seven customs districts, report- 
ing trubsjcuous during May, to ami from each of the thirteen principal countries 
with wi ieh the U. i.ed States have trade. From ikii table the fallowing is 
obtained : 


Import*. 

Exports. 
$18,272 541 

Re-export* 

$13.0.6 533 

$4r*),255 

2,2 2,i 65 

2,03 ,219 

5 19.837 

85 388 

342,582 

92,418 

14*. 2 8 

642.1 18 

10,919,' 13 

1,115.276 

1,137.278 

844,214 

7«rf2 679 

10,567 

927.991 

1 208.2 8 

6 '»- ,435 

2,741,825 

3 949.610 

173.273 

1.971.347 

4,113,1.96 

99.806 

2,315,168 

412,651 

9,297 


United Kingdom $13,n.6 533 

Canada - 2/' 

Other British Aiuorica 

Spain 

Cuba and P^rto Kico 10,919,' 13 

Other West Indie* 844,224 

China and Japau 927.991 

France 2,741,825 

Hamburg and Bremen 1.971.347 

Brazil 2,315,168 

In addition to the foregoing the report contains comparative stutemen's show- 
ing the number end tonnage ot ve sels — distinguishing their nationalities — which 
ent(vd into and chared from Great Bri ain in the five months ended May 31 
of the respective jears 1867, 1868 and 18C9 ; the net receipts in G eat B itain 
from stamp duins during each of the ten years ended May 31, irorn lhf>9 to 
1868 in' lusivc ; exports Irom the ports of Quebec and Ontario lor the fiscal 
yeai8 1867 ami 1868; exports to the Unite 1 States and total exports fr m the 
Bevel u I provinces in the fiscal year 1868 ; the value of imports, exports and the 
amou teuteied ter home consumption; and also the amount ol duty collected 
at each port in Nova Scotia uu I New Brunswick. Sammaries of the indirect, 
in transitu and transhipment trade are also given, with an anticipatory statement 
of the iuipoils, exports and re-exports for June, 1869. 


Digitized by v^ooQle 


1869 ] 


PUBLIC DEBT OP THE UNITED STATES, 


223 


PUBLIC DEBT OP THE UNITED STATES. 

STATEMENT COMPARING THE RETURNS FOR AUGUST 1 AND SEPTEMBER 1, 18G9. 


DBBT BEARING COIN INTEREST. 


Character cf issues. An?. 1. 

5#, Bonds of J an 1, ’59(15 yre) $>,0/0000 


Jan. 1, ’61 (lOyrs) 
6s, B’dsof’61 (after Dec 31, *80). 

6a, “ “ ' — 

to, 

to, 

6s, 

6s. 

6s, 
to . 

S 8 * 

6s, 


(Ureyon war)* 81 

of Juue o0,’6l (20 yre) 

May 1,0’, (5-20’a) 

Juue *63 t’fcl) 


7,023,00 > 
18,415,0:0 
945.000 
180,31 T, 500 
5t 4,771,010 
5 0 0.00 


Mar. 1, 04 (i0-40’s) 104,507,300 

Nov. 1, *64 (5-20* a) 12.0443,800 


July 

Nov, 


'. 1, *64(5-20*8)... 
r 1, *65 (5-20’s)... 
. 1, *6» (5-90* 8)... 


J uly 1, *68 (5-2J 1 


332,998.950 
203, 127,250 


July 1, *6? (5 20's) 319,583,850 


44 , 639/150 


Sept. 1. 
$2),n00,000 
7,0. '2.000 
18,415,000 
94 >,000 
180,317 600 
614,771,600 
15,000,0' 10 
194,587,300 
129.443,80*) 
332.998,950 
203,327,250 
8T. 1,588, 450 
42,539,350 


Increase. Decrease 

$ $ 


DEBT BEARING LAWFUL MONEY INTEREST. 


3s, Certificates (dfmand) $50,910,000 

3s, Navy Pension Fund 14,000,000 


$5.\1>0,000 

14,000,000 


5,000 


30.000 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


s. Bonds of 1862, *67, *63 

5s, Bonds (tax iniem) l. v 64 

Treaeu. y notes prior to 1857 

** %% since 1857 

6s, Certificates of indebt’ess 

tfe. Comp’d int. notes *67 &*68 

Temporary loan 

7*30s, 3 year notes (*67 & *68) 


$95,700 

$79,850 


242.000 

242,000 


1*3,615 

*03,615 


368 222 

358 832 


12.000 

12,000 


2,785,910 

2.714,980 


lS4,tlO 

183,110 


998,700 

955,550 



$16,850 


DEBT BEARING NO INTEREST. 


Demand notes $116,719 

0 S. Lregal Tender notes 350,00,000 

Postal & fractional currency 31,030,3 0 

Gold Certificates 36,725,840 


$114,914 

856,090,000 

30,711,800 

23,047,680 


9,820 

70.930 
1,000 
4.2, 95 q 


$1,805 


318,500 

13,078,200 


RECAPITULATION. 


Debt bearing coin Interest 

“ b’rinr lawful money Int. 

** on which lut. his ceas’d. ... 
*• bearing no interest 


.... $2,107,931,800 $2,107,986,300 

64,810,000 04,7>U,000 

4,790,i f'7 4,048,487 

423,872,859 410,474,293 


5,000 


30,000 

143.570 

13,398,566 


Colu Interest accrued 

Lawfnl money int. accrued . . . 
Int. accrued on matured debt.. 


Deduct amount in Treasury : 


Currency . 


Other U. S. cola int. bonds purchased and 
accrued interest thereon 


. $2,601,40 4, vl6$2,587, 839, 080 
81, '60,0 19 36,963,000 

1,2*7,700 1,212,550 

660,784 638,640 

5,113,561 

4,850 

13,505,136 

22,144 

$2,635,122,739$2,626,(i53,810 

$ 

8,4G3,S09 

$103,131,611 

23,381,654 

11,932,147 

$101,214,937 

12,144,487 

14,020,830 

2,088^683 

$1,916,624 

11,237,167 

15,110,590 

28,811,065 

8.200,475 



$153,556,00* 

$150,691,369 

$ 

$2,864,633 


$5,604,233 


Debt less coin and currency $2,481,563,737 $2,415,962,501 

BONDS I SUED TO UNION PACIFIC RAILROAD AND BRANCHES. 

(Under acts of Joly 1, 1862, and July \ ir64. principal pajablo in 80 years after date, and 
interest semi-annua.ly, in January and July, both in lawful money.) 

6s, Union Pacific Railroad $26,638,000 $26,633,000 

6s Union Pacific iE.L>) R.R 6,301.090 6,303,000 

to, Sioux City & Pacific R.R 1,628,310 1.628,320 

6s, Central Pacific R.K *4,371,000 24,371,000 

6s, Central Bran h (Kansas) 1,600,000 1,600,600 

6s, Western Pacific it R 3*0,00 320,000 

Total amount issued $ 60 , 860,320 $ 60 , 860,320 ... ^ 
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IfOBILB AND MONTGOMERY RAILROAD. [September, 

MOBILE AND MONTGOMERY RAILROAD. 

The consolidation of the Alabama and Florida and Mobile and Great Northern 
Railroad Companies haring taken effect cn the 1st of May, 1868, no reports were 
made of the operations of those roads at the usual time ; and this, the first annual 
report of the Mobile and Montgomery Railroad Company, is in lieu of the 16th 
annual report of the former, an 1 the It th of the latter company. The receipts from 
operations of the road for the year ending April 80, 1869, were as follows ; 


From paeeengers $165,490 49 

freight .... 21 6,654 63 

express matter 14,807 42 

United States mail 18,600 00 

Government transportation 20,000 00 

other sources .. 10,8S1 *4 


$445,921 79 

$97,061 29 
106,783 00 
80,731 29 
80,0*4 80 
99,596 68 

4,031 44 — 848,116 82 

Leaving net $97 , 805 47 


Expenses, viz.: 
Conducting transportation 

Maintenance of way 

Maintenance of cars 

Motive power 

Steamboat and ferry 

Government taxes ........ 


—a fraction under 22 per cent of the gross receipts. The President in his report 
say* : In settlement of the various classes of the debts of both companies, there 
has been issued $1,788,700 of preferred stock, and $109,000 of first mortgage bonds. 
The preferred stock is conditioned to pay eight per cent per annum, provided it is 
made in the current year over and above all expenses and interest, but not other- 
wise ; or, in other words, all that is made in any current year, over and above expenses 
and interest, will be paid to the preferred stock, uruil it pays 8 per cent, and any 
surplus in any one year, after paying 8 per cent to the preferred stock, goes to the 
common stock, but there is no accumulation of interest on the preferred stock. 

The debts now outstanding of every class, and in the names of the several com- 
panies, are as follows : 

In name of Alabama and Florida Railroad Company : 


First mortgage bonds and interest 

Floating debt 

Endorsed bonds and Interest 

Second and third mortgage and income bonds. 


In name of Mobile and G. N. Railroad Co. 

First mortgage bonds 

Floating debt 


In name of Mobile and Montgomery Railroad Oo. 

First mortgage bonds ~~ 

Floating debt 


$835,000 00 
14,610 67 
115,000 00 
94,800 00 


609.810 57 


$88,000 00 
84,039 16 

73,089 16 


$109,000 00 

218,678 18- 832,678 18 


From this deduct, the second and third mortgage and income bonds of the 
Alabama and Florida Railroad Co., outstanding, for which preferred stock 
will be given 


$1,004,039 91 


94,800 00 


And you have the sum of 


909,229 91 


as the interest-pavir g debt of the company on the first of May, 1869, against $2f427,- 
000 on the first of May, 1868. 

Of the debt outstanding of 909,221 91, there is in the new mortgage bonds having 
20 years to run, the sum of $109,000. Leaving yet to be arranged $800,222 91. 

Our means to do so, are the new first mortgage 8 per cent bonds for $1,141,000, 
remaining oo hand of the issne of $1,260,000. 
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The first debts to be arranged are the First Mortgage Bonds of the Alabama and 
Florida and Mobile and Gr eat t Northern Railroad Companies. 

The First Mortgage Bonds of the Mobil* and Great Northern Railroad 0o. ( 
which were oiiginally issued for $200,' 00, are all in the possession of the company, 
with the exception of $38,000 ; these ar^ nearly all held by parties who are known 
to the Board, and who will not dispose of, but bold them, to be settled by the com* 
pany. 

The First Morteaga Brads of the Alabama and Florida Railroad Co. were issued 
in 1857, for $300,000. They were guaranteed by the Atlanta and West Point, 
and Montgomery and West Point Railroad Companies, and became dne in 1867. 
Since that time $290, COO of these bonds have beeo taken np by iheen oreing com* 
panies, and with the past due interest, now amount to about $875,000. They are 
held by the Hon. John P. King, of Augusta, Ga., as trustee for the two companies. 
A satisfactory arrangement ha9 been made with him, by which we are only required 
to pay by the first ot July $50,000, an i to pay on the first of July and January of 
each year, until the first of January, 1878, interest on the remaining $825,000, by 
which time the principal of the debt must be paid. This enables us to retain on hand 
that portion of our new mortgage bonds set apart for the payment of this dobt, and 
to exercise our discretion as to the lime of sale. 

It will require , to provide for the cash obligations of .the company between this 
and the first of December next, and to meet extraordinary expenses, as follows : 

To nay John P. King, trustee, on account of the first mortgage debt 


of the Alabama end Florida Railroad Co $50,000 

To pay the first mortg ge bunds of the Mobile and G. N. R. B. Co 88,000 

To provide for floating debt 900,000 

To provide for increase of outfit and repair of road 100,000 

Making the Bum required $388,000 


TENESSEE BONDS* 


In regard to the non-payment of the July interest, the New Tork Tribune Bays : 

The report that the State of Tennessee would default upon the July interest on 
their bends cauBed much disappointment to the friends of that State. The total 
debt of the State at the close of the war was $19,000,000 ; it has since been swelled 
to the sum of $40,000,000. The larger portion of this increase has been made by 
issuing bonds to railroad companies, and a large portion to roads that will not be able 
for a long time to pay the interest. The annnal expenses of the State are $4,287,- 
000, and the total revenue for last year, including the receipts from lailroads, was 
$2,0 5,544, showiog a deficit of over $2,000,000. By the report of the Controller 
of October, 1887, 

The amount of State debt was $8,843,808 66 

Add inte. est funded. 735,663 00 


Total $4,079,359 66 

Amount owing on account of tnrnpike and plank road companies $490,000 00 

Add interest lunded t * January, 1886 102,060 00 

592,060 00 

Amount dne from railroad J uly 1, 1867. 28,601,000 00 


Being a total of $28,272,419 66 

Add estimated amount dne school fund and used directly by the State for pay- 
ment of interest on debt 1,000,000 00 


Amount dne by the State October, 1867 $*9,972,419 66 

In December, 1868, or in fourteen months after the above statement, the Controlle 
makes out 

The State debt due to be $34,441,878 44 

Add amount due to the school fund .. 1,500,000 00 

Total $!», 9 13,878 44 

And reports a probab e deficit oi $877,642 39, which will have accrued when 
the interest dne January 1, 1889, snail have been paid. 877,642 89 


Total amount of debt dne January 1, 1869... $86,819,515 83 
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Being an increase in tbe state debt, witbio 16 months of $7,647,098 17. This unfavor- 
able exhibit has occasioned considerable disturbance among tbe holders of the bonds 
of tbe State here, upon the reports that a party in favor of repudiating the new bonds 
was forming in the State upon the theory that the State Constitution forbids tie 
sale of the bonds of the State at l*s» than par, while tbe greater portion of these new 
bonds have beeo sold at from 60(a70 per cent by the railroads in order to raise 
money. The present condition ot the State is lamentable, but any talk of repudiation 
in any form will no doubt be voted down by the ciizen?, who have struggled so man- 
fully to sustain the credit of tbe State in the past ; and holdeis of the bonds, who 
bought them knowing that the faith of the State was pledged for their payment, will 
no doubt ultimately be paid in full. 


RAILROAD ITEMS. 

Thb Tkhuantkpko Railway. — On tbe 6th of October, ) 867, a grant cr concession 
for 70 years, to open and operate a railway between tie Gull of Mexico and the 
Pacific Ocean was mpde by the Mexican Government, and fully confirmed and approved 
in December, 1868, by the Mexican Congress, and in January, 1869, by the Presi- 
dent. This grant, after due assignment according to law, is owned by the Tebu 
antepec Railway Company, of which Mr. Simon Stevens is the President. Messrs. D. 
Appleton A Co. have recently published a handsome little volume of eome 260 pages, 
giving the history of the grant from the Mexican Government, and its poesessi >n by 
the present company; a full description of the characteristics of the proposed route: 
an estimate by Mr. Julius Adan s, Civil Engineer, of the total cost of the road, Ac ; 
a historical sketch of the country through which it passes; and the statistics of com- 
merce and travel which show tbe traffic that may reasonably be expected on tbe rail 
road when completed. The proposed route is 162 miles Png, and the entire co9t 
of road, equipments, building, Ac., is estimated at 18,828,000. In our limited space 
4t is impossible to give a full review of this interesting and important rolume, and 
we recommend all our readers who may desire to obtain information, of what seems 
in all probability to be the next route across the Continent to procure the book from 
.Mr. Simon ’Stevens, President of the Company, 174 Chambers street. 

Poet Huron and Chicago Railroad Link. — The work on this line is being pushed 
forward eastward from Battle Creek, and westward from Port Huron, and iron is 
constantly going forward — more than 2,600 tons having been shipped during the 
pastmcnth. Engines and cars are already on the line, and others are now being 
manufactured. At the present rate of progress the road will be complete from Port 
Huron to Flint (65 miles), and in operation in season for tbe fall business ibis year, 
and through to Battle Creek before Janmry 1st. 

Westward of this point tbe road is ready for the supet structure and track laying 
will follow in due course. 

This line comprisfs four roads, viz., tbe Port Huron aud Lake Michigan Railroad 
the Peninsular Railway of Michigan, and the Peninsular Railroads of Iodiana and 
Illinois, running from Chicago to Port Huron, and there connecting with both the 
Grand Trunk and Great Western Railways of Canada, for Buffalo or Suspension 
Bridge; thence over the New York Central or Erie road, making the shot test of 
•the through routes between New York and Chicago. 

In addition to its through travel, the local business of tbe lioe must be very large. 
Tbe western part of the route is through an agricultural district as rich as any” in 
the West, and it passes many large aDd prosperous town?. The eastern portion will 
transport the lime, salt end gypsum from the Grand River and Saginaw, and it 
brings within reach of a market the vast forests of pine and hard wood timber which 
exist in this part of Central and Northeastern Michig&D. 

Better than all, tbe lioe is in the hands of t-hrewd ad 1 practical men, who know bow 
to push through snch an enterprise, and who, knowing bow, are determined to do it. 
— Railroad Journal . 
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, The Memphis, El Paso and Pacific Railroad. — This important line of railway 
is now in progress id the State of Texas, and is destined to form a part of the great 
through line of road between Norfolk on the Atlantic const and San Die^o on the 
Pacifir. In ad ition to the portion of the road from Norfolk to the Mississippi River 
which has long been in operation, 160 miles of the Memphis, El Paso and Pacific 
Ro td in Texas are nearly completed, and contracts are about to be made for the 
second section c f 160 miles, with the requirement that it shall be completed by 
October 1. 1870. 

A great injustice was lately done this company and General Fremont, i's agent 
in Paris, by statements in the N. Y. Times to the effect that General Fremont bad 
made false representations as to the condition ant property of the company, in a pros- 
pectus issued in Paris, and had thus brought it- bonds into disrepu'e. The real facts 
of the case, however, appear in a letter of Mr. Edward Gil* ert, counsel for the com- 
pany. which was published in the Times to correct the erroneous impressions givea 
to the public by its previous article. Mr. Gilbert says: 

Your editorial notice of the 8d iost, respecting General Fremont and the Memphis, El Paso and 
Pacific Railroad Company in Paris does both the General and Company injustice, by making them 
responsible, impliedly at least, for the publication of the prospectus referred to. 

Neither the General nor the officers of the Company had anything to do with its publication. 

The statements in that prospectus were doubtless attribuitablo to a want of distinction in the minds 
ot its authors in France between the action of our General Government and that of one of the States. 

The Memphis, El Paso and Pacific Railroad Company was incorporated by the State of Texas to 
build a railroad through that State upon or near the thirty-second parallel, which road it is now 
engaged in constructing. It has a land grant from the Stato upon which its bonds are based. These 
bonds have been sold in Europe. They are in the ordinary form of coupon bonds, and show upou 
their face how they are secured, and what obligations the Company assumes. No construction bonds 
have ever been offered for sale. 

The representations made by the Company, and by General Fremont in its behalf, are in writing, 
and are scrupulously and definitely correct in every particular. 

The negotiations abroad were committed to persons versed in that kind of business, and residing 
there, and have been attended with such results that about one half of the entire issue of $10,000,000 
of land bonds have been sold 

The proceeds are being applied as needed in the construction and equipment of the road, which, 
from the methodical and economical organization and management of the Company, promises to be 
bnilt and put in operation with more despatch and less waste than any other railroad in the United 
States. 

The company is apparently sure to obtain the right of way to the Pacific at the 
Dext session of Conarcs?, and may probably obtain a grant of government lands (in 
addition to the grant already made by the State of Texas) whenever application for 
such a grant is made. It is the clearest policy in the world for the government to 
grant lands on the line of a new railroa l through its Territories. 

Lake Shore <b Michigan Southern and Toledo, Wabash and Western Con- 
solidation. — The New York Tribune says of thi* : The consolidation of the Li«e 
Shore & Michigan Southern R »ad has been agreed up n and attracts general interest. 
By this arrangement the Michigan Southern extends from Buffalo to the Mississippi 
River, and control’, including branch lines, 1,600 miles of road. The ba«is of c nsoli- 
dation is made at 120 for Michigan Southern and 100 for Toledo, Wabash <& Western. 
The stock of the Toledo <fe Wabash Road does not receive any dividends this year, 
bat after the first of January 1870, will receive the same amount that is now paid on 
the Michigan Southern. Tb* managers of the property claim that wi hout any 
increase of earnings the property will pay 8 per cent on its new capital after provid- 
ing f r the interest and sinking fun 1 accounts. The stock and bonded debt of the 
consolidated company will then stand as follows : 


Present stock of the T ake Shore & Michigan Southern $85,000,007 

Tw‘*n’ y per cent to be aided 7,000,000 

Toledo. Wabanh & Western stock 8.000,000 

Bonded *ebt of the • ake Shore <x. Michigan -on them 20.000,o00 

Bonded debt ol • olodo, Wabash <te We <tern 15,000,000 

Total ’ $S5, 000,000 


The consolidated company will have on hand a large amount of assets transferred 
by the C eveland, Painesville <fc Ashtabula Riilroad Company, the Cleveland Toledo 
and the Lake Shore A Mich-gan Southern Railway Co ; also, about $50 1,009 cash 
assets from the Buffalo A Erie. The consolidation will go into effect as so>n as it 
has received the assent of the stockholders. Notice was given at the Stock Exchange 
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this morntag by the Lake Shore A Michigan Southern Railroad Company that in 
thirty days they will issue 11,200,000 new stock ; this stock is for the additional 
equipment necessary for the new consolidated company, and is included in the 
$36,000,000 stock which the company contributes to the new company. 


Albany and Susquehanna Railroad Bonds. — Mr. Ramsey, President of this road, 
in a letter to the New York Time a, gives the following history of the negotiations in 
regard to bonds and stock : 

“There has been no attempt on mv part, or Mr. Phelps', the Secretary and Treas- 
urer, to prevent the transfer of stock, nor is there any truth in the statement that I 
issued 8,000 shares of new stock with reference to the coming e ection. 

The issue of stock, and which has 1 een the pretext for this raid, was in pursuance 
of a contract made mote than a year ago, and with the unanimous approval of the 
Board of Directors, as follows : 'there had been about six thousand shares of stock 
subscribed, upon which one or more installments of ten per cent paid, and subse- 
quently forfeited for non-payment of the balance. It was suggested that other stock 
might be issued in its place, and a portion used in the negotiation of the second bonds 
< f the company, end with what had been received and would be in the sale, would 
make it nearly or quite full paid stock. Accordingly the first issue of this stock was 
made by Aaro Chase (oDe of the parties now acting with Fisk <fe Co.), who took 
$ 60,000 of the second bonds of the company, with an option to take $10,000 stock at 
20, that beirg the tbeu market price for full paid stock. The stock was taken by 
Chase and paid for at that price. After this and in the spring of 1868. the company 
having failed to obtain an appropriation from the Legislature, rebel upon to complete 
the road, an effort was ms- ie to negotiate or obtain a loan upon the secon i bo ds of 
the company to obtain money for that purpose. Negoti i lions were opened with New 
York parties, wtere I found it was known that the company bai the right to issue 
stick in place of the forfeited stock aforesaid, and bad done so to Chase. A proposi- 
tion was finally made by David OroesDeck and others to loan tho company for eighteen 
months, 70 per cent or $560,000, oo $8< 0,000 of the second bonds of the company, 
with the privilege ot option of taking £0 per cent or 2,40’ > shares of said slock at 25 
(being only one-half the amount in proportion to what Chase had, and at 5 cents more 
price), and in case the stock was taken at that, the parties were to take the bonds at 
80, within one year, if not, the company were to have six months further time to pay 
the loan and to sell or hypothecate the bonds and stock for that purpose This 
proposition was accepted and the parlies subsequently elected to take the bonds and 
the stock at price agreed upon, and have fully paid for the same. 


St. Louis and Iron Mountain Railroad. — The completion of the above rosd 
now makes a very important through rou'e between St. Louis and the Sunt hern 
States East of the Mississippi. The Western Uailroad Gazette says : 

Bv this new rou'e the distances from St. Louis to the following towns of the 
South aud Southeast are as follows : 


Belmont 

Jackson, Tenn. 

Memphis 

JfCkbon, Miss. .. 

ViefoO'urs 

New Ch leans... 
Mobile 


Mlhs. I 

.. 195 I Nashville 

. . V81 Ctmttanoota fvia 
. 347 I Chattanooga (via 

.. 540 I manta 

. . 686 I Macon 

. 7*43 | Aligns a 

. . 66T | Savannah 


Corinth). . 
Nashville). 


Miles. 
... 877 
554 
... 638 
... 9H6 
... 769 
... 337 
969 


A transfer boat has been obtained, and river approach *s prepared at Columbus and 
Belmont, so that passenger and freight cars can b * taken over the river as they are 
at Detroit and St. Louis, and were until lately at Dubuque, Burlington and Quincy. 
Only one railroad, the Mobile and Ohio, reaches C dunibu?, but thi9 one within a short 
distance connects with others to Nashville, Memphis and New Orleans, which by 
their connections make nsarly every railroad in the South, east of the Mississippi 
river, accessible to cars from Bt. Loui*. 

Pennsylvania. — The Allegheny Valley Raiload is said to traverse one of the 
most picturesque regions of Pennsylvania. The railroad bridge, now in process of 
erectioo at Venango City, connecting the Oil Creek and Allegheny with the Valley 


Digitized by v^ooQle 



RAILROAD ITEMS. 


229 


1669 ] 


line, will be finished toward the close of the fall months. The Keystone Bridge 
Company are the builders. The structure will have three spans of 121 feet each. 
The estimated cost is $100,00 *. The requisite legislation authorizing the extension 
of the road to the west branch of the Susquehanna h vng been obtained, steps have 
been tAkeo for the early and vigorc us prosecution of the work. The surveys of the 
route are ready completed, and at several important p tints ground has been broken 
for the road bed. The projected line is located along the valleys of MahoniDg Creek 
and Bennett’s branch, and connects with the P iladelphia and Erie road at Emporium. 
The grades will be easy, not exceeding twenty feet to the mile. The material ai l for 
the extension h<ts been obtained uprn terms highly advantageous to the State. The 
Commonwealth receives for $6,500,000 worth of bonds for the Philadelphia at d Erie 
road, net payable till 1912, an equal amount of the bonds of the Allegheny Valley 
road guaranteed by the Pennsylvania, Northern Central and Philadelphia and Erie 
Companies, payable after 1875, at the rate of $100,0 0 per annum. — Western Rail- 
road Gazette . 

Connecticut A Pamumpsic R.R. — The receipts from operations for the fis al years 
ending May 3 1 1868 and 1869, were as follows : 


18S8 1869. 

Prom passengers $170,172 10 $177,346 41 

From fiV?ghte 302,418 65 330 519 64 

Vrom m be 11.160 09 11,117 00 

From express 4.960 00 6,' 00 00 

Krom rents 4,107 90 4 333 97 


Trtal $481 808 70 $529,347 08 

Expenses $319, 894 46 $337,162 95 


Net earnings $171,91* 24 $192,184 13 


A comparison of the earnings of the past with those of the preceding year shows an 
increase of $47,538 88 ; with an increase in expenses of $17,268 49 — making the 
increase in net earnings, $20,269 89. 


Ogdensburg and Lake Champlain Railroad. — The earnings of this toad for the 
years ending March 81, 1868 and 1869, were as follows : 


From frei. ht 

“ pas sen g rs . ... 

mail 

“ express 

“ rents 

“ use of engines 


1868. I860. 

$701,462 28 $$19,474 60 

17*,2<7 9» 111.883 99 

10,710 00 1U 710 CO 
4,99 » 91 6,0 0 00 

7,995 62 8,163 11 

685 00 


Total 

Expei ses . . . . 

Net earnings, 


$898,980 70 
$597,-33 13 


$301,74 2 52 


$1,015,221 70 
$6 <8,382 46 

$356,839 24 


From which has been pai J — 


One dividend of i hree pec cent on the common stock $92,810 * 0 

Tho dividends, four per ce t each, on the p eferred stock.. 95,101 »K) 

One year's interest on first morrg ge bonds »i 5 , 4 ‘»i 54 

c(j iipmeni bonds 2 ,000 00 

Eeveonc t .x on d vldenos and c npons 10.5*0 70 

Bridge timber on hand 7,4 3 5* 

New locomotive 12,032 39 

$306,942 22 


Net earnings A* rill, 1869 $208,922 55 

Net earnings on hand April 1, 1868 . . 130,891 31 

Premium on preferred stock sold 2", 134 22 


Total 


$515,804 77 


Compared with the previous year, the gross naming:* show an increa-e oi $146.241 ; 
with an increase in expense* of $91,144 28, making the increase in net . am ngs 
$55,096 72. The report says : 

The larr^e expenditure upon the road b-d a d track, which it was define*! j di- 
cinus to make, has added about fifty th una 1 1 loll ais to the expend ; a s mlar 
exi enditure will be necessary th- ensuing >ear, afer which the track will probably 
require only the ordinary renewals. 
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The $300,000 of equipment bonds issued a year ago have been invested in 
rolling stock, by the building and purchase of 327 freight cars, 8 pasoenger cars, and 
4 locomotives. 

The requirements of the road are such that the board have decided to make a 
still further issue of bonds to the amount of 6200,000, to procure addition 1 rolling 
stock, for all of which we shall have ample use ; and with this addition we shall have 
one of the most completely equipped roads in the country. 

The wisdom of the expenditures alrea ly made in building the elevator nnd fur. 
nishing rolling stock, is clearly demonstrated 

Since we we took possession of the road in August, 1365, we have paid to the 
stockholders — 


Nine per cent dividend and tax $2S«,000 00 

Dividends O ' t referred stock and tax 35*7.0*10 <0 

Interest on 1st mortgage bonds and tax 295,0 JO 00 

Interest on equipment horn s and tax 23.0J0 00 

I*aid for new brid e-» 60,000 (#> 

Paid on account of the elevator f 5,000 00 

Paid for n«w i on ana ti s 400.000 00 

bur plus of profits on hand 303,922 55 


Total $1,47V»2 55 


This arnouot has actually been paid out of the earnings. 

There remains outstan ling of first mortgage bonds $605,700 ; they mature in 
July next, and the money is in the Treasury to pay them. 

£3,040,900 second mortgage bonus have been converted Lto stock, leaving out- 
standing £30,100. 

$1,994,000 preferred stock has been issued to provide for the payment of the first 
mortgage bonds and equipment purposes, and the accountis closed ; as will be seen 
from the financial statement, $28,134 22 has been received f.r premiums on the same. 


TRIAL BALANCE 


MARCH 31, 1869. 


Cost of road -$1,071,930 00 

Equ. pment .purchased by .... 

Joan of 1 868 800.000 00 

Bil's receivable 15,210 22 

Northern Transportation 

Co stock 30,000 00 

Material on hand 73.54s 89 

Fuel 72,234 68 

Real estate,wood lots,&c 45,357 15 

Sundry accounts 47,538 Oi 

Cash and duo from other 
roads 618,400 57 


Total 


$(5,274, 20 'J 54 


Caplt *1 stock. 

Preferred stock 

First mortgage bonds 

s« cond mortgage bonds 

Bl Is p .yable 

Coupons due 

TJnp id dividends 

Equipment bonds of January, 

1S’*3 

Sundry accounts 

Neteirnings 


$3,0 tO, 900 
1,994,9 O 
605,700 
8f\100 
60,000 
4,111 
4,593 

300,000 

18,977 

208.922 


00 

00 

00 

00 

60 

25 

00 

00 

74 

55 


Total 


$8,274,209 54 


— The In Tanapolie, Bloomington and Western Railway has been formed by the 
cotisoli -ation of the Indianapolis and Danville, and the Danville, Urbana, Bloomington 
and Pekin r ads. This *on olidatio i was completed on tbe 20th inst. by a vote of 
the stockholders at Urbana. A mee tog for tbe election of officers will be held iu 
Urbana September 8. 

The present condition of the road is described as follows: 

“ Two hundred and four miles of the road are completed ; from Indianapolis to 
Crawfordsville, forty-two miles, and so much work has been done between Danville 
and Pekin that all the track, except thi ty miles, will be ready for tbe iron in three 
weeks. The managers will push lie work rapidly, and iuteac to have the cars run- 
ning through before a year.” 


New Yobk CTtv Railroads. — The following are the returns of gross receipts made 
by the following c mpauies during the m -nth of July, 1869 : 


Second Averno $5?,197 

Third Avenue 121, 4«> 

N Y. ITail'-m & 4th Ave ... 91,021 

Six h Avcjio-e . 51,502 

Seventh A v nue 55/50 

Eighth Avenue 70,762 I 

Ninth Avouuc 10,491 


T nth Avc C P N & E Rhror $66,749 

4M htreer and Grand street 

Bleeckor st & Fulton - erry 28.329 

Dry Dock, K B’way & battery. ... .. 07,725 

Ilu Ism* River 2l-\ls6 

New York & New Haven 133,s08 

Total $971*493 
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Evenings of the Br'oklyn Crrr Failroads. — The follrwing are the receipts of the 
different railroad companies in Brooklyn for the month ending July 16th y 18 n9 : 

Van Brant n & Erie Basin $2,276 I Grand street & Newtown $8,130 

B'klyn, Bath & Corny Island 7,926 S'oaiheid t 23,200 

Coney Island and Brooklyn 21,874 I Brooklyn City 111,922 

Sac*ett, Hoyt & Benen ets 1,7 <9 I B’klyn f itv * Hunter’s Point 18,840 

Brooklyn city & Newtown 14,106 | Brooklyn & Kocbaway 7,604 

Fnshwick Avenue 7.978 i Coney Island & Shell Road 474 

Grand tt Ferry & Middle Yil’e 8,818 | Broadway 13,200 

Interval Revenue Decision. — Payment of Taxes by Corporations . — The Commis- 
sioner of Internal Revenue has maie the following decision : 

Washington, August 10, 1869. 

**It has been reported to this office that railroad companies, canal companies, 
banks, insurance companies and other corporations require i by law to withhold and 
pay over to the United States a tax of five per centum upon the dividends, int°rest 
coupons representing interest, surplus and contingent funds, profit* us d for construc- 
tion, Ac., are accustomed to treat the amounts thus withheld and paid as an expense 
of business, and to deduct them in all returns where expenses of business are de- 
ductible. 

44 This practice is erroneous and should not be allowed. The amounts thus paid are 
not an expense of business. No such returns should be accepted until the assessor 
is convinced no deduction of this kind has been made. 

u Former returns should be carefully re examined. In all cases where there has 
been such a deduction within the fifteen months immediately preceding its discovery, 
there should be a re-assessment. 

u 0. Delano, Commissioner. * 

—The Atlantic and Gulf Railroad, Central Railroad and Banking Company, 
the Southwestern and other railroads, have joined in a bill of eomplaint, and 
applied for an injunction against the Brunswick and Albany Railroad and N. L. 
ADgier, State Treasurer. The object is to arrest the construction of the Albany and 
Brunswick Railroad, and to restrain the State Treasurer from indorsing its bonds, on 
the ground that the road would infringe the vested rights and privileges of the com- 
plainants, ani that the State aid would be unconstitutional, etc. Judge Schley has 
granted the injunction . — Memphis Avalanche. 

— A bargain has been made with the North Missouri Rail oad Company, by which 
that company agrees to build the St. Louis and Cedar Kapids Railroad from the 
present terminus of the North Missouri at B’oomfieH near the State Line, to 
Ottumwa, by the 1st of December next. The distance 19 about eighteen miles. 

—In the case of N. A. Cowdrey and others vs. the Galveston and Houston Rail- 
road and others. Justice Swayne of the Supreme Court at Washington last week 
made a decree bolding the railroad, Ac., of the old company subject to the mort- 
gages, and dismissing that part of the complaint which clai ned the property of the 
successor company, and an individnal liabi'ity cf the defendants. Both parties take 
an appeal to the Supreme Court. Mr. Cowdrey, representing the bondholders, is 
placed ia possession of tbe railroad until the appeals are determined, be giving 
security to account for the rents and profits while in possession. 

Lease of the Pittsburg, Fort Wayne and Chicago Railway. — This important 
line of road has been leased, in perpetuity, to tbe Pennsylvania Railroad Company at 
an annual rental of $ 1,38”, 000, to be paid to the stockholders of the former, over 
and above all other claims or changes, including the government dividen 1 tax on the 
rental lo be paid. This sum is > 2 per cent upon the share capital of the Fort 
Wavne Company, and equals the interest on a capitalized sum of $19,714,286 — 
a turn $8,214,286 greater than the share capital of the Company at the date of the 
lease. By its terms its shari capital is to be increased by a lhe amount, upon 
which, in perpetuity, and free oi government tax, dividends of < percent, in quarterly 
payments of If per cent, are to be forever paid. The fulfillment of the terms of this 
lease is guaranteed not only by the net earnings of the leased road, which for the 
past five years have been $8,600,000 in excess of the rental that would have been 
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called for had (he lease been in operation, bat by (hose of the Pennsylvania Railroad 
Company, which are twice greater, over aod above all changes upon it. A security 
has thus been created of unexampled excellence, acd one which will be sought for aa 
an investment for treat funds — an investment bearing a high rate of interest, and 
one in which no change will ever be required, and for which every possible condition 
of safety is supplied. Tho books of the Company are now closed, so a9 to call in the 
old aod issue the new stock. 


Lake Sucre and Michigan Southern. — The consolidation is now complete, and 
one company, the Lake Shore and Michigan Southern Railway Company, owns a 
line of railroad extending front Chicago to Buffalo. The road now owned by the 
company consists of the following lines and branches : 

Miles. 

Chicago to Boffalo, via Air Line. . . 639 

Toledo to Elkhart, via Adrian and White Pigeon 143 

Ja- kron Branch 44 )f 

Adrian to Monroe 88J£ 

Toledo to Deimit 69 

White Pigeon to Constantine (leased) 4 

Branch o Q my town, from Junction 8 miles east of Toll do 9 

Elyria to Sandusky 85 

Total 855 


Central Branch or the Union Pacific. — This road is completed to Waterville, 
one hundred mile3 west. There it was to connect with the Kansas Pacific, but that 
road, instead of turning northward to Fort Kearney, as originally contemplated, 
continues due west to Denver, leaving the Atchison Hue with no outlet. The Atchison 
road received a subsidy of $16,000 per mile; and its managers claim that as they 
have fulfilled their part of the contract, the government is bound iu good faith to 
give them a Western connection by continuing the endowment for 150 miles further, 
to. Fort Kearney, where they can connect with the Union Pacific. They allege that 
the road is so well built that not even Kansas freshets have ever destroyed a tingle 
culvert. 

The locil businers is already very large, and will ultimately become very heavy. 
The company ha9 just put 260,000 acres of land into the market, at from $2 50 to 
$10 00 an acre, payable in instalments running through ten years . — Chicago Railway 
Review. 


—Telegrams from Buffalo and Cleveland announce that the consolidation of the 
Lake Shore Roads from Buffilo to Chicago has been ratified, on the bases of the par 
value of all the Stocks, by the general meeting of the Buffalo and Erie Stockholders 
at Buffa'o, and of the Lake Shore an I Michigan Southern at Cleveland. The style 
of the Consolidated Company is to be the Lake Shoro and Michigan Southern Rail- 
way. 

Tennessee Railroads. — Knoxville, Tenn., Aug. 23. — Colonel Folsom, Quarter- 
master United States Army, is hure under orders from tin Government to take 
possession as Receiver of the East Tennessee and Georgia and East Tennessee and 
Virginia Railroad Companies, for an indebtedness of $600,000 due the Govern- 
ment for engines and rolling stock purchased at the close of the war. 


COMMERCIAL CHRONICLE AND REVIEW 


Monetary Affairs— Rates of Loans and Discounts— Bonds sold at New York Stock Exchange 
Board— Price of Government Securities at New York— Conroe of Consols and American 
Secuiiticsat New York— Opening, Hlghe-t, Lowest and Closing Prices at the New York 
Stock Exchange— General Movement of Coin and Bullion at New York— Course of Gold 
at New York— Course of Fore gu Exchange at New York. 

August has been characterised by comparative steadiness in financial circles. 
Among tbe banks, there has been a conservative feeling, inspired by their limited 
resources and tbe prospect of the fall demand for money for crop purposes ; but, 
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at the close o f the month, this feature was les* conspicuous than at the com- 
mencement. During the first two week?, considerable amounts of currency were 
sent to the West, mainly for moving the crops of the S< uthwest ; but, during 
the latter half of the month, this outflow very sensibly diminished. The opera- 
tions of the Sub-Treasury have been in favor of the market. About $12,000,- 
000 have been disbursed in the purchase of bonds, while only $.',700,000 have 
been taken in through the sales of gold , so that these operations have placed 
about $9,300,000 of currency in the hands of the banks Notwithstanding 
the gain from this source, the associated b «nks held on Aug. 28tb only $52 800,- 
000 of legal tenders, against $56,100,000 on the 31st o! July. This decrease of 
legal tenders, in the face of large payments by the Treasury, is due partly to 
the fact that the Government has been receiving large amounts on account of 
internal revenue, and partly to the Westward outflow of currency above alluded 
to. The loss of currency, however, is much beyond the amount indicated in the 
decrease of legal tenders in the banks , for the banks have naturally used national 
currency as freely as possible in making their remittances ; so that while, at the 
beginning of the month, that form of circulatiou was so abundant as to be loaned 
temporarily iree of interest, at t e close it was comparatively scarce. The banks, 
in anticipation of the with drawal of Western balances, later ia the season, have 
shown a marked preference for demand loans, and the rate of interest on good 
collaterals baa consequently been 5@7 per cent, while discounts of prime paper 
have ranged mostly between 9 and 12 per cent» 

At the clo-e of the month, there was less disposition to calculate upon any 
marked stiingency during the fall months. It was generally regarded as certain 
that the Secretary of the Treasnry will show the utmost possible co sideration 
for the monetary convenience of the public, during the period of moving of the 
crops, and that his late policy of buying bonds freely and selling gold sparingly 
will be continued until the meeting of Congress. This expectation has produced 
a more settled feeling, and it h -a afforded a basis of calculation for operation 
during the next three months. The following comparison show* the c ndition 
of the associated bunks on the 28th of August, 1869, and the 29th of August, 
1868: 

CONDITION OF A8SOOIATBD BANKS AUGUST 28, 1869, AND AUGUST 29, 1868. 

August 28, 1S69. August 29, 1863. Changes. 

Loans and discounts 1261,012, 00 $271,7 0.000 Dec.. $10,768,000 

8pe le 19,469.000 16,94 *,000 Inc... 2,52u,u00 

C irculation 33 999,000 84,112,000 D c.. 118, 000 

Deposits 188.75t.00i 210,8*4,000 D*c.. 21,580,000 

Legal tenders 62,792,000 67,767,000 Dec.. 14,966,000 

The speculation in railroad stocks has been languid aod without any special 
bent. The effort early in the month to depress prices, upon an expectation of 
stringency in money, was early discontinued, from an impression that the move- 
ment bad been undertaken too early, and the maiket has since dri ted along 
without any special effort to control its direction. There is no disposition to 
buy, so long as it is probable that before long the money market may be within 
the control of speculators, and none to sell, when the present condition cf the 
loan market is against “ short ” sales. The transactions at the Exchange have 
been only 333,'- 99 shares, against 1,151,003 for the same month of last year. 
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STOCKS SOLD AT THE NEW TORE STOCK EXCHANGE BOARD. 


Classes. 

Bank shares 

Kail road “ 

Coal 44 

Mining 44 

Iraprov’nt 44 

Telegraph 44 ....... . 

Steamship 44 

Expr’ss&c 44 

Total— August.. .. 
Sit.ce January 1.. 


1868. 

I860. 

Increase. 

Dec. 

2,332 

2,863 

81 


1,C03.9*5 

*281,672 


722,068 

2,421 

2,315 


106 

6,700 

2,650 


4.060 

7,200 

1,800 


5,400 

23,600 

7.235 


10,425 

83,957 

15,865 

• • • • 

18,592 

70,808 

19,499 

... 

51,309 

1,151,003 

833,099 


617,904 

13,818,389 

8,626,431 

... . 

4,ls6,953 


The course of speculation, in Wall street, has been remarkably dull. The 
month opened with a general disposition to discount the probabilities of an unus- 
ually active money market later in the season; and there was a consequent exten- 
sive selling out of securities, attended with a general declme in prices. Even 
government bonds sympathized with this tendency. Large amounts had been 
held on specuhtion, in expectation of a rise growing oat of the purchases of the 
Treasury; and under the gloomy tone of the steet, these were hastily spilt upon 
the market, with the result of a decline of 2$@4 per cent. This supply, however, 
wc8 soon ttbs jrbeJ by the government, whose purchases for the month aggregate 
$l(\0<-0,00(); and os very few bonds came out of the hands of bona fide investors, 
the market geneially stiffened toward the close, being strengthened by au expec- 
tation that Secretary Boutwell would continue his purchases at the rate of about 
$10,000,000 per month, until the meeting of Congress. At the close price 
were 1@1£ below the opening quotations. The transactions, have been very 
limited, the total sales at the board having been only $13,398,850, against 
$29,432,650Jor the same period of lb 68. 


BONDS SOLD AT THE N. T. STOCK EXCHANGE BOARD. 


Classes. 1868. 1869. Inc. 

b. S. bonds $29,432,1150 $13,893,880 $ ...... 

U. S.notos 1,780 

St’c&cityb’ds 8,C05.900 6,094,000 

Company b’ds 939,000 1,1*24,000 184,503 


Dec. 

$16,033,300 

1,751 

3,111,900 


Total — August $38,629,800 $19,616,850 $ $19,012,950 

Since January 1 218,770,120 234,614,709 14,155,411 

The daily closing prices of the principal Government securities at the New 
York Stock Exchange Board in the month of August as represented by the 
latest sale officially reported, are shown in the following statement ; 


PRICES OP GOVERNMENT SECURITIES AT NEW TORE. 


Dayot r-6’s, lSSl.-t, 6’s, (5-20 yrs.)Coupon »5’s,l(M0 

month. Coup. Reg. 186*2. 1864 18t5, new. ’67. ’6^. C'pn. 

2 124* 125* 123* 1*23* 122* 12.* 122* 116 

3 124* 124* 12> 123* 123* 124* 122* . .. 116 

4 *••*... 124* 124* 325* 123* 324 1 3* 122* 122* 116 

B 124* 125* 124 124* 122* 122* ... . 116* 

H ... 125 125 123* 122* 122* 115* 

7 121* 125 123 123* 122* 115* 

9 125 125 122* 122* 

10 125 124* 123* 123* .... 12'* 

11 121* 122 121 121* 121* 115 

12.. 122* 123* 122* 122* 121* 12i* . 114* 

13 122* 123* 120* 121* 120* 111* 

14 123* 120* 121* 114 

16 -120* 119* 120* 113* 

17.. .. ... 121* 122* 120* 119* 119* Hi* 

18 123 123 1 21* 120* 120 1-0* 112* 

19 12 4* 123 .... 121* 121* 120* 120* 120* 114 

20 123* 122* 12i* . . 119* 120* Ill 

21. 10* 120* 120* 

23 122* 121* 121* 120* 120* 114* 

24 122* 120* 120* 114* 
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Day of 
month. 

*5 

26 

27 

2$ 

80 

81 


t — 6’s, 1881.— 

Coup. Reg. 1862. 

.. 12 ** 122 * 121 * 121 * 

.. 123 . .. m* 

123* 123* 122,* 122 


-6's, (5-20 yrs.) Coupon > 5's,10-4. 

1864. 1865. new. 1867. 1868.yrs.C’pn. 

120 * 120 * 


123* 

123* 


121 

123 123* 

123* 123* 


122 * 

1*2* 


1 * 2 * 

122 * 


120 * 

120 * 

120 * 

1 * 1 * 

121 * 


121 114* 

121* 115* 

120* 120* 115 

I*'* 

121* .... 115* 


First 124* 124* 125* 123* 121* 122* 122* 122* 114 

Highest 125 125 125* 124 124* 122 * 122* 122* 116* 

Lowest 121* 122* 122* 120* 120*; 110* 110* 12'* 112* 

List 123* 123* 123* 122* 122* 121* 121* 120* 115* 


COURSE OP CONSOLS AND AMERICAN SECURITIES AT LONDON. 


Date. 


Monday ... 
Tuesday . . . 
Wednesday. 
Thursday .. 
Friday ...» . 
Saturday .... 
Monday. ... 
Tuesday . . . 
Wednesday 
Thursday.. . 

Friday 

Saturday ... 

Mouday 

Tuesday... 
Wednesday 
Thursday .. 

Frfd*v 

haturday... 



Cons 

for 

mon. 

Am. i 
U. 8. 
5-20s 

eecnri 

Ill.C. 

sh’s. 

ties. 

[Erie 

shs. 

Date. 


Cons 

for 

mon. 

Am. 

u.s.: 

3 -20s 

securities. 
Ill.C.) Erio 
sh’s. |sh’e. 

2 

1 9** 

83* 

94* 

19*! 

Monday ... 

...88 

91* 

84* 

1 9 Y< \ 

19* 

3 

93 

83* 

94* 

19* 

Tuesday 

...24 

93* 

f4H 

1 95k 

19* 

4 

1 92* 

83* 

94* 

’■9%\ 

Wednesday . 

. 25 

93* 

S3* 

l 9C*I 

19* 

5 

92* 

83* 

94* 

19* 

Thursday 

...26 

93* 

84 k 

1 94*) 

21* 

6 

92* 

83 

9l* 

19* 

Friday 

...87 

93* 

84k 

1 94* 

23 

7 

92* 

83* 

94* 

19* 

Saturday 

. 28 

93* 

>•3* 

91* 

23* 

9 

92* 

8’* 

94* 

19* 

Monday 

.. “0 

9«* 

83* 

1 91* 

22* 

10 

It 

92* 

92* 

83* 

83* 

94* 

94* 

19* 

19* 

Tuesday 

...81 

93* 

84* 

94* 

23 

12 

9 1% 

83* 

94* 

19* 

Lowest 



92* 

83* 

, 94* 

19* 

13 

92* 

83* 

94* 

19* 

Highest 

, .. 

93* 

84k, 

96* 

23* 

.14 

92* 

as* 

94*1 

19* 

Range 


* 

1* 

1* 

3* 

.16 

17 

92* 

92* 

83k 

88* 

94* 

94* 

19* 

19* 

Last 

1 


93* 

84* 

94* 

S3 

.18 

93 

33* 

94* 

19* 

jLow) 2 th 


92* 

74* 

92* 

17* 

.19 

93 

81* 

94*1 19*| 

IlHig VS a 


94 

81* 

9 s * 

26* 

.20 

93* 

84 

94* 

19*1 

|Rng)^^ 


1* 

9* 

«* 

»* 

21 

93* 

34* 

1 94* 

19*| 

II Last 


93* 

84* 

91* 

23 


Gold opened at 13* £ and closed at 133$, having, during the interim, torched 
at 131$. The first half of th* month speculation was languid and generally 
in »avor of a lower premium. Lit-r, however, the diminishing stock on the 
market encouraged a few \ery large holders to buy, in the hope of being thereby 
enabled to control the maiket and force up the price. The premium has not 
been materially affected by offjirs extraneous to the market, the speculative 
situation being snch as to lender the price peculiarly insensible to the con- 
sideraiions which more legitimate^ control it. The Treasury sold 82,000,000 
of coin during the month. The exports of specie have been quite nomioai. 
At'Out- 82,000,000 cold was transferred from this market to S n Francisco, 
through the agency of tim Treasury; the gold being deposited in the Sub- 
Treasury here, while the Uoited States Treasurer gave the depositors an order 
on the Assistant Treasurer at San Francisco to pay an equal amount to their 
correspondents in that city. 


Date. 


Monday 

Tuesday 

Wednesday... 

Thursday 

Friday 

Saturday 

Monday ...... 

Tuesday 

Wednesday.. 
'Jh'ueday. ... 

Friday 

Saturday 

Monday 

Tuesday 

Wednesday... 

Thursday 

Friday 

Haiurday .. .. 
M rnday 


COURSE OF GOLD AT NEW YORK. 


ta 

1 

o. 

to 

o 

if 

o 

m 

f. 

fci 

£ 

o 

O 

■i 

, J 

a 

i 

c 

1 II 


2 136* 
. 3 135* 
. 4 136 | 
. 5 136 I 
. 6 136* 

. 7 I3i>* 

. 9 136*| 

.10 135 * j 

.11 135* 
.12 135* 
.13 134* 

.14 131* 

.16 14 
.17 133* 
.18 133 | 
.19 133* 
.20 132* 
.211132 

.23 131* 


136 

135* 

135* 

136 

136* 

136* 

135*! 

135*| 

135 | 
134*1 
131* 

136* 

133* 

133 

132* 

132* 

182* 

131* 

131* 


136*|136 


136* 

1:6 

136* 

186* 

136* 

1:36* 

135* 


135* 

136* 

136\* 

136* 

136*1 

135* 

133*] 


135*! 115 
135* 13l*i 
134* 1 134* • 

134* .134*’ 

184 1 133* 
m*'138H 
183* 1 138* 
133*1182*1 
133 |132* 
132 1 131 * 
131*1132* 


Date. 



♦i 


o 

« 

Ch 

a> 

* 

o 

J3 

tc 

a 

i 

>4 

5 


Tuesday 

Wednesday.. 

Thursday.... 

Fiid ,y 

Saturday 

Monday 

Tuesday 


August 1S69.. 
1868.. 

1867.. 

1866., 

1865.. 
1864 . 

1863.. 

1862.. 


132* 132* 
133* 1 132* 
'•33* 1 132* 

132* ,w 

134* 

134 


S’ce Jaul, I860.. 


133* 


136*1 
145 H 
139* 
110 
144* 
255 
128* 
115* 


134* 


132* 
13i* 
, ,-.138* 

134*113114 

133* 134* 


133* 

133* 

121 * 

143* 

133* 

146* 

140* 

281* 

m* 

112* 


136* U3* 
150 1144* 
142* H41* 


130* 


134 

133* 


182 * 

133 * 

183 

1 33 * 

134 

138 * 

133 * 


152* 

145* 

1 261* 
129* 
116* 

144* 


147* 

144* 

238 

127* 

115* 

133* 


Digitized by v^ooQle 





230 


commercial chroniclb and RgviBW. [September, 

The following table will thow the opening, highest, lowest ond closing prices 
ol all the railway and miscellaneous securities quot< d at the New York Stock 
Exchange during the months of Ju’y and August, 1869 : 





u y 



AUgnSl 


Railroad Stocks— 

Open. 

High. 

L»w. 

Clos. 

Open. 

high. 

Low. 

Clos. 

Alton & Terre Ilant 





83 

36 

83 

35* 

“ “ ** pret 


en* 

59* 

59* 

69 

59 

58 

60 

Chicago & Alton 


m 

158 

166 

168 

163 

158 

155 

do do pref. 

100* 

106 

159 

1P6 

1«2* 

lHi* 

165 

m 

Chicago, Bnrl.& Quincy 


uii 

183 

190 

106 

SO* 

104* 

194* 

do & Northwest’n.... 

. . .. 8v* 

St 

7S* 

80* 

84 

92* 

83* 

83* 

do do i>ref 


96* 

93* 

96* 

96* 

101 

93* 

93* 

do & Rock Island 

ns* 

118* 

113* 

114* 

114* 

11'* 

114* 

114* 

Colnmh., Chic. Sind. C 

SB* 

39* 

3s 

36* 

87 

37 

Si 

35 

Cleve . & Pittsburg .... 


109* 

12 

107* 

107* 

I0>* 

104 

106* 

do Col.,Cin Sind 

74 

76 

72 

73 

73* 

82 

73* 

79 

Del., Lack & Western 

.... 112* 

113 

110 

112* 

112 

118 

111* 

112* 

Dubuque & Sioux city 


105 

102 

14* 

104* 

113 

104* 

112 

Harlem 


168* 

142* 

163* 

161 

167 

no 

160 

Hannibal & St Joseph ..... 


138 

115 

126* 

1*6* 

181 

123 

125 

do do pref 

119* 

>30 

1:9 

126 

125 

128* 

120 

121 

Hudson River 

165* 

194 

159* 

187* 

187 

188* 

179* 

184 

Illinois Central 

142* 

146 

240* 

141* 

142 

142 

139* 

189* 

Long Ialaod 

50 

50 

60 

50 





Lake Sho. S Mich. Boatb. ....... 





106 

109* 

104* 

105* 

Maccn & Western 

1*0 

120 

120 

120 





Mar. S Cincin.,lst 

23 

23 

23 

23 

29 

29 

92 

82 

“ “ 2d " 


»* 

»* 

9* 

9 

9 

9 

9 

Michigan Central . 

150 

136* 

l r ‘7* 

181* 

182* 


128 

129 

Milwaukee S St. Paul 


78* 

73 

'7* 

79 

84* 

78 

79* 

do do pref. 


89* 

84* 

87* 

89* 

92* 

86* 

87* 

Morris & Essex 

89* 

90 

H7* 

87* 

88* 

8‘ 4 * 

87* 

[&)* 

New Jersey 





123 

123 

-*23 

123 

do Central 


104* 

97 

1°2* 

102 

109X 

102 

107* 

New York Central 

196* 

217* 

189* 

215 

9<«9* 

912* 

197 

199 

do &N.Hav«n 


131 

125* 

181 

132* 

145 

132* 

14C 

do do sciip 

124 

128 

124 

128 

128 

140 

198 

135 

Norwich & Worcester 


105 

104* 

105 

112 

112 

112 

112 

Ohio & Mississippi — 

32* 

33 

31* 

82* 

.32* 

82* 

31* 

82* 

Panama 


9*ti 

970 

970 

9“0 

270 

280 

230 

Pittsb., Ft. W. &Chica. 


167* 

160 

153* 

153* 

154* 

151* 

151* 

do do guar 






89* 

90 

«** 

88* 

Reading . . 

93* 

99* 

92* 

97* 

97 

99 

95* 

96* 

Rome, W. <fc Ogden sb’g 





100 * 

1(H)* 

100* 

100 * 

Toledo, Wab. & Western 

72* 

77 

71* 

75“ 

74 

88 

74 

83 

do do dopict 

76 

86 

76 

90 

74 

87* 

74 

85 

Miscellaneous— 









Cumberland Coal 


83* 

30 

83* 

84 

85* 

88 

S3 

Pennsylvania 

225 

225 

225 

925 

.... 




Wilksbarre Coal... 


62 

55 

62 

65 

*65* 

65* 

65 

Del. & Had. Canal 

131 

131 

127 

127 

127 

128 

126 

126 

Pacific Mail 

.. . 88* 

92* 

81* 

84* 

84* 

87 

79 

M) 

Boston Water Power 

15* 

15* 

1 * 

15* 

15 

15 

13* 

13* 

Canton 

62* 

62* 

60 

60 

68* 

68* 

58 

58 

Brunswick City 

11 

ll 

11 

11 

8* 

8* 

8* 

8* 

Mariposa 


9 

8* 

9 

8 

8 

8 

8 

do pref 

16 

17 

15 

16 

16 

16 

10 * 

19 

Quicksilver. 

15 

16* 

15* 

16 

16 

16 

14 

15 

West. Union Telegraph 

88* 

a» 

36 

37* 

88 

89 

87 

87* 

Citizens Qas 


160 

100 

160 

150 

150 

150 

150 

Bankers & Brokers Ass 



• • • • 


• • • • 

109 

no • 

108* 

108* 

Union Trust 


• os 

.... 

.... 

150 

150 

150 

150 


Express— 

American M. Union 

49* 


89* 

49 

41* 

49* 

85* 

86 

Adams 


62 

68* 

69* 

69* 

69* 

66 

6«* 

United States 


75 

69* 

70 

69* 

69* 

62* 

63* 

Merchant's Union 


6 

6 

6 

10 

11 

10 

11 

Wells, Fargo & Co 

81* 

81* 

si* 

91* 

91 

99 

18* 

19 
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Days. 

s 

4 

5 

6 

7 

» 

10 

11 

1* 

18 

14 

16.... _ .... 

17 

18 

19 

*0 

SI 

S3 

84 

85 

88 

87 

88 

80 

81 

August, 1869, 
August, 1868. 


COURSE or FOREIGN EXCHANGE (60 DAY8) AT NEW YORK. 


London, 
cents for 
54 pence. 

..iso @uox 

..109%@110 
..10*X@tl0 
..io9*@no 
..no @u<»* 
..10 @110* 
no ©no* 
..no @ 110 * 
..no @no* 
..no @i:o* 
.110 @ 110 * 
..10»*@110 
..109*@U0 
..10»\@1"J* 
..1U9*@109* 
..109*@109* 
..1(W*@U>M* 
..109*@109* 
..109*@l0'->* 
. 109*@10«* 
..lOtfHaiO'i* 
..109*@109* 
..l'‘9*@109* 
..10»*@109* 
..10tt*@ 09* 
..109* (a, 109* 


Paris, 
centimes 
for dollar. 
615 ft513* 
515 @518* 
515 @518* 
515 @518* 
515 @518* 
515 @513* 
515 @518* 
615 @513* 
515 @518* 
515 @513* 
515 @518* 
515 @513* 
5I5*@514* 
516*@515 
61H*@515* 
5 17* @5 Hi* 
6ie*@515 
516*@515 
515*@M5 
515*@515 
515 *@515 
516*@516* 
61«*@515* 
51«*@515* 
6l7*@51b* 
517* @516* 


Amsterdam. Bremen, 
cents for cents for 
florin. rix daler. 
40* @40* 79 @79* 
40*@40* 79 @79* 
4<>*@40X 7'J @79* 
40*@lu* 79 @79* 
40* @40* 79 @79* 
40*@40* 79 @79* 
40 *@40* 79 @79* 
40*@40* 79 @79* 
40 *@40* 79 @7 w* 
40* @4 1* 79 @79* 
40*@4ii* 79 @79* 
40* @40* 79 @79* 
40*@40* 79 @79* 
40* @40* 79 @79* 
40*@40* 79 @79* 
40*@40* 79 @79* 
40* @40* 79* @79 
40* @40* 7**@79 
40* @40* 79 @79* 
40*@40* 79 @79* 
40*@40* 79 @‘9* 
40*@40* 79 @79* 
40*@<0* 79 @79* 
40* @40* 79 @79* 
40*@10* 79 @79* 
40* @40* 79 @79* 


Hamburg. 
cent9 for 
M. banco. 
85*@S'X 
35* @35* 
85 ^ @85* 
85*@36* 
a^*@85* 
8*>X@35* 
35*@85?i 


81X@36* 
35*@35* 
85*@36* 
85 *@35* 
85 *@ 85 * 
85*@ 6 


85*@85* 
85* @86 
35*@86 


.109*@110* 517 *@513* 40 *@40* 78*@79* 85*@86 
108*@U0* &18*@518* 40*@41* 79*@80 85*@86* 


Berlin 
cents for 


71 

@71* 

71 

@71* 

71 

@71* 

71 

@71* 

71 

@71* 

71 

@71* 

71 

@?1* 

71 

@71* 

7t 

@71* 

71 

@71* 

71 

@71* 

71 

@71* 

71 

@71* 

71 

@71* 

71 

@71* 

71 

@71 Si 

71 

@71* 

71 

@71* 

71 

@71* 

71 

@71* 

71 

@71* 

71 

@71* 

71 *@71* 
71 *@71* 

71 *@71* 
71 *@71* 

71 

@71* 

71*@72* 
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Returns of the New York, Philadelphia and Boston Banks. 

Below we give the returns of the Banks of the three cities since Jan. 1 : 


NEW YORK CITY BANK RETURNS. 
Specie. Clrcul tion. 

~ $84,879,009 

84,844,156 


Date. Losns. 

January 8 .... $359,090,057 $20,786,188 

January 9.... 258,792,568 27,884.780 . . 

January 16... 862,888,881 29,258,586 34,279,158 

January 28... 264,954,619 88,804,197 81,265,946 

January 80... 865,171,109 87,784,923 84,281,156 

February 6. . 266,541,782 27,989,404 *4,246,486 

February 13.. 264,880,407 85,854,331 84,268,451 

February 20.. 268,488,064 88,351, *91 84,247,821 

February 27.. 361.871,897 90,838,608 84,247 981 

March 6 962,089,883 19,486,684 84,275,885 

March 13 261, *.69,695 17,858,671 84,690,445 

March 29 268,096,809 15,918,806 84,741 810 

March 31 963,909,589 12,078,722 84,777.814 

April 8 261,983,675 10,737,889 84,816,916 

April 10 257,480,227 8,794,543 84,609,860 

April 17 855,184,882 7,811,779 84,436.769 

April 84 857,458,074 8,830,360 84,060,5 1 

Hay 1 260,435,160 9,267,6 6 88,972,053 

May a 263,486,872 16,081,469 88,986,160 

May 15 269,498,897 15,874,769 83.977,798 

May 82 270,275,952 15,429,404 83,927,386 

May 29 274,985,461 17,871,280 88,920,865 

June 5 875,919.009 19,051,188 83,988,995 

June 12 271,988,785 19.063,580 84,144,790 

June 19 463,841,906 19,023,444 84,198,829 

June 26 260,431,789 20,2*7,140 84,214.785 

July 8 95e,868,47l 23,520,267 84,217,978 

July 10 255,424*942 80,266,912 84,277,945 

July 17. 067,008,339 81,055,430 81.178,437 

July 24. 859.641,889 80,079,424 84,110,798 

Jcly 81 260,530,226 27,3 1,988 84,»*68,677 

Aogust 7 264,819,857 26.008,925 88,947,985 

August 14 860,505,305 24,154,499 83,992,957 

August 91 862,T4l,188 91 , 594,510 84,033,101 

August 38. ... 361,019,109 19,469,108 81,999,742 


Deposits 
$180,490,445 
187,908,589 
196,484,843 
197,101,163 
196,985,462 
196,602,899 
192,977,860 
187,612 646 
186,216,175 
182,604,487 
1^2,892,458 
183,501,999 
180,113,910 
175,325,789 
1?1,495,5S0 
172,203,494 
177,810,080 
183,948,565 
19 ,8 3,187 
199,892,449 
199,414,869 
813,055 COO 
199,124,042 
198,886,906 
186,214,110 
481,774,695 
179,929,467 
163,197,239 
188,481,7 il 
193,622 261 
196,416,443 

200 , 22 c, 003 

198,952,711 

192,024,546 

188,754,699 


L. Tend’s. 
$18,896,421 
51,141,128 
52.927,033 
51,022.119 
64 747.569 
63,424,133 
52,884,952 
50,997,197 
60,885,054 
49, 145, £69 
49,639,621 
50,774,874 
60,555.103 
48,496,859 
48,644,732 
61 f 001,v8S 
53,677,898 

56.495.722 
56,109,578 
56,601,856 
57,*8,V98 
57,810,873 
67,289.429 
60,869,258 
49,612.488 
48,168,920 
46,787,268 

48.702.723 
61,859,706 
54,271,862 
56,101.627 

56.056.884 
64,780,089 
53,070.831 

52.792.884 


Ag. c’ear’gs 
$585,S01.79o 
707,772,05? 
675,795,61 5 
67l,284,54o 
609,86* »,29a 
670 82»,47o 
690,754, 49g 
50*, 991,04a 
529,816,02? 
727,148,13i 
649,177,56* 
730,710,00* 
797,987,48a 
887,^23,69* 
810,063,45* 
772,365,294 
752,905.76g 
763,768,845 
901,174,577 
860,720.88a 
788,747,855 
781,646,49? 
766,28 '.Osi 
856,006,64k 
886,224,02? 
76.', 170.74* 
► 46,763,8(K 
676,540, S9i 
711,828,24? 
5’ 8,455,097 
614,455,487 
614 875,68, 

682,821,62i 

566,650, S2 
003 , 801,341 
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PHILADELPHIA BANK RETURNS. 


Date. 

Loans. 

Specie. 

Legal Tenders. 

Deposits. 

Circulation. 

Januaiy 4 

... $51,716,999 

$352,483 

$13,210,397 

$38, i 21,023 

$10,593,719 

January 11 

61.642,237 

544,691 

13,49*, 109 

38,768,511 

10,593,812 

January 18 

62,122,733 

478,462 

13,729,498 

89,625,158 

10,596 560 

Janu-ry 23 

62.537,015 

411 887 

14,054,870 

>9.5S5,462 

10,593,914 

Feb ua:y 1 

62,632 813 

3 *2,782 

14,296,570 

29,677,943 

10.599,351 

February 8 

53.0VJ.716 

317,0.1 

13,735.595 

40,080 399 

10,586,562 

Febiu ry!5 

. . . 52,929,391 

S04.6S1 

13,573,.)43 

33,711,575 

10,^82,226 

February 22 

62,4! 6, 146 

24,307 

13,208,607 

37,990,986 

10,458,646 

March 1 — 

62.251,331 

256,933 

18 ,01 0,608 

37,735,205 

10,458,546 

Marc 8 

52,233.000 

297,887 

13 258.201 

88,293,956 

10,458,958 

March 13 

51,911,5*2 

277,517 

13.028,207 

37.571,582 

10.459,081 

March 22 

... 61.328,419 

225.097 

12,766,759 

36, 960,009 

10,461,406 

March 29 

60.597,10) 

210,644 

13,021.315 

36,863,344 

10,4 ?2, 428 

April 5 

( Q,499,f>tt6 

1>9,(M3 

12,169,221 

35,875,854 

10,622,896 

April 12 

... 60,770,193 

181,246 

12,643,357 

36.029,133 

10,628,106 

April 19 

61,478,371 

167,818 

12,9*1,783 

87,031,747 

10,629,425 

• pril 26 

61,294,222 

164,261 

13,619.(163 

87,487,285 

10.624,407 

May :) 

61, MO, 98 2 

201,758 

14,2.'0.371 

88 971,231 

10,617.315 

'»ay H» 

51,936,6.30 

270,625 

14,623,803 

81*. 178,803 

10,617,934 

May 17 

6 i, 168.626 

2' T 6,167 

14,696,365 

40,692,742 

10/44,612 

May 24. 

62 361,764 

174,115 

15,087,008 

41.031,410 

10,618 246 

M y 31 ... 

62,210,874 

18>,257 

36,484,947 

43/47 319 

10,6:8,561 

June 7 

62,826,357 

169,316 

15, 37*, 888 

42,390,830 

10.010,890 

June 14 

63,124,800 

152,451 

16,178,3*2 

42,005,077 

10,621,932 

June 21 . 

53,810,0.15 

148.795 

14,972,123 

42,066,901 

10.617 864 

June 28 

53,661,172 

180,684 

14,567,327 

41,517,716 

10,622,704 

Juiy 5 

6.3.937,521 

303.621 

14,0*1,449 

41,821,637 

10.618,845 

July 12.. 

63,140,755 

486,29 i 

13,415,493 

40,140,497 

10,618,275 

Juiy 19 

61,128,598 

436,75 1 

12 944,886 

89.834,869 

H‘,618,766 

J u y 26 

... , 62,461,100 

390,377 

18,076,180 

86,160,644 

10,6 4,973 

August 2 

61 953,8 3 

884,869 

13,613,911 

39.717,156 

10,610,233 

Au*usi 9 

62.022,830 

325,216 

13,530,061 

39,506,405 

10,b08,38t 

August 16 

51,932,94 

266,089 

13,047,635 

39.141,196 

10,610,861 

August 23 

62,309.626 

244,2.6 

12,977,027 

59,0:0,665 

10,608,352 

August SO 

62,083,054 

246,615 

13,018,213 

3 ,833,414 

10,608,824 


BOSTON BANK 

RETURNS. 




(Capital Jan. 1, 1866, $41,900,000.) 



Date. 

Loans. 

Specie. 

Legal Tenders. 

Deposits. 

Circulation. 

J«tn i»*ry 4 

.. $98,423,644 

$*,203,401 

$12,9-18,3:44 

$37,538,767 

$25,151,345 

January 11 

.. ltX), 727,0 '7 

3,075,814 

12.364,700 

3S.0S2/M 

25,276,667 

January 18 

. . 102,205,209 

2,677, 6S8 

12, O’ *2,327 

89,717,193 

25,243,923 

Janu ry 25 

.. 102,950,942 

2,391,790 

13,228,874 

39,551,747 

25,272.300 

Februniy 1 

.. 103/96/53 

2,161, 2S4 

12,964 225 

40,228,463 

25,312.917 

Feb uary 8 

.. 101,342,425 

2,073,908 

12,452,795 

89,693,8-7 

25,2-2,057 

February 15 

.. 103,215,084 

1,845,924 

11,642,856 

37,759,7*2 

25,852,122 

February 23 

.. 102,252,632 

1,515,418 

ll,v60.790 

36,823,814 

25,304,055 

March 1 

.. 101,309,589 

1,238.936 

11,200,149 

£5,689,466 

25,801.537 

March » 

.. 101.425, 932 

1,297,599 

10.985,972 

35,525,680 

25,3-35,377 

March 13 

. . 100.820,303 

1 2.7,315 

10,869,183 

34,081,715 

25,351,654 

March 22 

.. 99,553,819 

1,330,864 

10,490.448 

82,641.037 

24,559,312 

Mareh 29 

. 99,670,945 

937,769 

11,646,222 

32,93(1,430 

25,254,167 

April 0.... 

.. 96,%9,714 

862,276 

11,248,884 

33,504,099 

24,671,716 

April 12 

.. 99,625,472 

750,160 

11,391,559 

34,392,377 

25,338,782 

ApiU 19 

.. i9,n:»,f50 

689,460 

ll,4v9,995 

31,257,071 

25,851,814 

April 26 

.. 98,971,711 

617,435 

12,:*6 1.827 

85,302,203 

25,319,751 

May 3 

.. 100.127,411 

708,968 

12,352,113 

86,735; 742 

25,330,060 

May 10 

.. 1» (>,555,542 

1/67,749 

12,513,472 

87,457,887 

25,324,582 

May 17 

.. 101,474.627 

1,134,886 

12,888,527 

88,708,804 

25/09,662 

May 24 

., 102,042,182 

934.560 

13,191,542 

3!*, 347, 881 

25,290,882 

May 31 

.. 10 .’,573,278 

772.397 

IH.6%,837 

88 403,624 

25,173,232 

June 7 

.. H 3.613,819 

640,582 

13,454 661 

33,491,446 

25,292,157 

Juue 14 

.. 104,352,548 

601,742 

12,«4S,6l5 

37,408,719 

25,247,667 

Juno 21 

.. 103,691 ,658 

959,796 

1 2,087, 305 

86,243,995 

25,813,661 

June VS 

.. 102.575,825 

1,105,662 

1 1,7-4. 

84,331,417 

25,304,858 

Juy 12 

.. 102,633.918 

8,140,676 

9,595,0*8 

81,85«,745 

25,835,701 

July 19 

.. 101.405,211 

3,255,151 

9,511,879 

81 520,417 

25,325,095 

• nTy 26 

.. 102.70*, 5 10 

8,024.595 

9,798,461 

85,211,103 

25,25 L204 

August 9 

.. 103,801,554 

2.865,920 

10,719,569 

37,308,687 

25,514,706 

August 16 

.. 10 \S1 1,271 

2,154,616 

10 438 545 

36,117,973 

25,279,282 

August 23 

. . 102,9.^8,791 

2,117.372 

11,2 0,604 

34,933,731 

25,244,004 

August 30. 

.. 101,053,007 

3,S71,713 

11,908,736 

35,229,149 

25,200,083 
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THE INCREASE OF MATERIAL PROSPERITY AND [OF (MORAL AGENTS, COM- 
PARED WITH TDK STATE OF CRIME AND (PAUPERISM. 

JIT J. H. ELLIOTT, ESQ.* 

Part L — I. — Introduction . 

It is proposed to place some groups of familiar facts and figures in an 
unusual apposition, to see what conclusions they point. The subsequent 
tables are exceedingly suggestive when so placed. The population was 
taken in 1851 and 1861, showing an increase of 12 per cent in England 
and Wales, 6 per cent in Scotland, and a decrease of 12 per cent in 
Ireland. The net increase of the United States being 6 per cent. Let 
this numerical increase be remembered while studying the Tables A and 
B, which exhibit a much greater relative supply of the various things 
which go to make up the material of human well-being — food, clothing, 
and fuel ; add also of education, as narrowly understood, and of educa 


• Bead before the Statistical Society of London* 
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tion in its true meaning, either for good or for harm, and of religious 
instruction. To this add the improved sanitary condition of the people, 
by reason of better drainage; of improved dwellings, as far as they go ; 
extension of medical aid and hospital relief; more temperate habits ; 
and, what does not admit of measurement, the kinder social and moral 
relations of the various classes of the people. The wealthy and intelli- 
gent, if they err at all. err now on the side of too much solicitude and 
active interference, with their less fortunate fellow creatures. Friendly 
and courteous behavior seems to increase daily ; and gentler manners, 
arising from the better training and example of the upper and middle 
classes, which reflects usefully upon the conduct of all. Very much 
good, little heeded, is attributable to railway discipline, and to the hon- 
orable and generous policy under which the affairs of railways are usually 
conducted. All these are so much moral teaching for the millions of 
railway passengers. The less use of alcoholic drinks, consequent upon 
railway traveling, allows the brain to continue in a more normal state of 
tranquil health, a condition closely affecting human conduct. All this, 
if carefully thought out, will indicate a very great increase in the power 
and quantity of those agents which tend to improve the morals and 
manners of the people. They must produce great practical results of a 
most cheering kind, but they do not do so nearly to the extent they 
ought to do. There is a portion of the people which do not illustrate 
much, if any, of these happy results, or the amount of violence, of crime, 
and of indigence would not concurrently manifest so much increase. It 
is not enough that crime should be even stationary, which it is not ; for 
if these good agents did their specific work undisturbed, moral disease, 
crime, and misery, would very much decrease; and in such a wealthy 
and improving nation as is Great Britain, we have a right to expect this 
result. If certain medical treatment were known to be capable of 
relieving certain diseased symptoms, and yet did not do so in some or 
many cases, the physician would say, as he often does say (especially 
when attending ignorant and vicious people,) ‘‘There is something 
wrong here ; that does not take place, which all experience shows should 
take place; there is some antagonistic agent at work. I apply kno*n 
and proved remedies, yet the disease continues, and is even aggravated.” 
So, if vice and misery, crime and pauperism, still increase among a 
people, when so many curative agents increase, we must inquire more 
deeply, and ascertain what the antagonistic agents are which spoil our 
work, baffle our hopes, and t resist our sanitary influences as well moral as 
physical. 

Notwithstanding all this, which, according to moral and physical laws, 
should be followed by less and less misery ; when we find that misery 
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increases under our hands, we are compelled to ask what is yet omitted, 
or what, if anything, is still done of an evil tendency which spoils our 
work t What other things do we do which may or may not be snakes 
in the grass f Whatever they be, they ought to be fearlessly exposed, 
candidly and honorably acknowledged, and our policy changed. Some 
things are good in moderation which are destructive in excess, but some 
things are bad in every degree. 

Much of human ill depends upon organization, which is hardly to be 
reached by human interference, at least in the present state of our appli- 
ances, but a larger portion of human ill is amenable to wise management. 
The causes of misery which depend on our organization are, defective 
animal strength, depraved appetites, imperfect intelligence, defective self- 
control, commonly shown in the absence of industrious and frugal habits, 
or in the undue energy of the passions, the healthy action of which are 
indispensable to happiness — due adjustment is virtue, too much or too 
little is vice. 

Improvidence, i.e, want of thrift, is the usual cause of misery among 
multitudes. Common prudence seems a very uncommon virtue ; but 
with increase of so many good influences improvidence ought to decrease 
and thrift to increase, but they hardly do so. The lower orders especially, 
consume much more than they did, and in a wasteful manner. If luxuries 
increase, the consumption thereof must not be allowed to increase without 
due regard to the future.* 

The people obtain more and more good things, but they consume and 
waste so much of this excess that they ever fall into indigence ; those who 
do so, suffer deservedly, and they ought to be let alone. Year by year 
there is less excuse for poverty in this country, therefore those who so 
suffer, ought not to be relieved, or only with utmost stringency, else they 
are thereby encouraged in their vicious course of life, and, what is much 
worse, bystanders are demoralised, that is, they are discouraged in their 


• The dietary of a mechanic In the Bait of London (where there Is now mnch poverty,; 
earning from 86a to 40 b per week, was In 186^ thus : he goes to work at 6, taking a dram of 
mm, breakfast* at 8, tea or coffee, eggs and bacon ; luncheon at 10.30, bacon, mutton chope, 
or tansiges, with beer; dinner at 1, meat, bread, potatoes, beer; at 8 to 8 30, a dram, usualy 
of rum; 4.80 he goes to tea; home for the evening at 6, unless extra hours at extra r te of 
payment. Supper at home, sometimes of hot meat or poultry.— (On the Statement of the 
Master.) 

Others in the same district would go Into a public house on a Monday, throw down 80s, 
and order four botties of sherrv, and returning to woik on Tuesday, would boast that since 
Saturday they had been living at the rate < f a £1.000 a year. Mon engaged in the city have 
wage* f om 15s t * Ids a week, but make with fees 40s to 45s weekly, lr they take home 15a 
for the wife out of 16s, keeping one for tbomse ves, they think they make fair contribution— 
they say noth nr of the 24^ to 80s extr {ld»m ) 

M n who two years ago were employed six days in the week at 40s to 50s, gave the smalle t 
sum to their fam ly on which they c n drug on, and now that they get work only four or five 
days in the week, their families are no worse off, for they always did and do get only the 
minimum. The man himself has less » rink. 

A man w»th a gang of liborers under him, working on a form near London, makes some- 
times 40s a week. His wife complained the family had barely nocC:Baries, but showed the 
visitor the beer score for the week— 17s 6d. 
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own difficult self-denial, and invited to disregard the future. If we cannot 
annihilate misery, our duty is to reduce it to the minimum, but by inju- 
dicious means we seem to insist that it shall ever continue at its 
maximum. It would be much more humane even, to leave all such suf- 
fering persons to their fate (but that is not necessary.) for misery would 
be reduced by such severe but unwholesome examples. Our practical 
teaching is, “ be lazy, wasteful, and extravagant, and if any evil come 
there are those who will relieve you.”* 

The true dogma is this, that in England there ought to be but one 
charity in the whole land, the national poor law. Ail who suffer 
ought to be relegated to that really grand national charity ; to it and 
nowhere else, except it be that small section of suffering persons, who 
are the surrounding of each one o! us, who are known to us, aud 
with whom we have some special or personal sympathies, our relations 
and intimate friends, and it may be our faithful servants, if such exist, 
honest to us and thrifty to themselves, these may be specially relieved 
by ourselves on the condition of our closer and affectionate sympathy 
with them. 

All the rest of human sufferers are our common fellow creatures, who 
have equal claims upon us ; none of them ought to have special aid or 
arbitrary preference. Special charity to small groups of sufferers fanci- 
fully selected beyond the circle of those we respect and esteem, is 
partiality and injustice to the larger mass who suffer on and get no 
special relief. After having aided one’s own friend or his children, who 
cares whether it be Jones or Smith who enters the almshouse or the 
orphan asylum ? who cares whether it be Brown or Hobbs that goes 
only to the union? All these persons are our fellow creatures, have 
equal claims to our sympathy, and they ought all to be equally well and 
kindly treated : and, if children, they should be usefully educated, not 
one better than another, for that is whimsical partiality and fanciful 
injustice. They ought all to go to the one national charity. Other 
public charities interfere with the good order of the State. Our own 
kind aid is due only to those we love and esteem, the national charity 
for all the rest. 

That large mass of suffering which is the result of diseased organiza- 
tion, or of organic depravity, depends as much on our original formation 
(inscrutable as it may be) as lameness or scrofula, idiotey or deafness, 
and should not be so treated as to extend* and perpetuate such depraved 
constitutions. A multitude of these diseased persons, but not quite all, 


* Paring a late outflow of charity In tbe east of London, a sack manufrictnrer complained 
that he hod grat difficulty in getting any sacks made. See also Statistical Journal, voL 
xxxviii, p. 19t>, “Lancashire's Lesson.’ r 
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should be left alone. Nature intended that the diseased stock should 
disappear and become extinct, and she has provided accordingly. Organic, 
depravi y should not be propagated and diffused by injudicious artificial 
interference. The healthy undisturbed process of animal life is to 
eliminate diseased organisms. The gardener propagates and encourages 
only the best fruits and flowers of their kind. The people of Scandinavia 
collect those hapless beings who are afflicted with leprosy into special 
hospitals. In Norway there are two, one at Molde another at Bergen 
where they keep in comfort and ease those of their fellow creatures who 
are infected with this loathsome and incurable disease. They say, here 
you shall live ; but you shall not be abroad, contracting marriage and 
transmitting to another and another generation your dreadful affliction. 
There is much vice which is a leprosy of the soul, is as incurable, and 
should be so treated. 

But the curable are still a large section of evil-doers. Those persons 
who are amenable to educational discipline, a discipline of no subtle and 
recondite sort, arrived at only by some difficult process, like that which 
enables men at last, after many trials and failures, to make a new die or 
a new engine. What has hitherto been done with the most amiable 
motives — nor labor nor money spared — has almost entirely failed, if the 
figure-facts before us is any evidence. The reports of various charitable 
and reformatory societies point at best to very uncertain results, the 
larger portion of those who are reported to the world as reformed offend- 
ers — cases of moral cure — are at best doubtful. They cannot be, and 
they are uot thoroughly traced. Besides, the most satisfactory cases of 
cure are of persons who, having been taught some useful handicraft, are 
sent to the colouies where, labor being scarce and work abundant, and 
the land and the produce of the land in excess, the wretched offender aud 
mendicant, the transient reformatorty, whose existence has been that of 
severe continued 6elf-denial or of criminal abundance, is placed in a new 
state of life, where he gets £3 or £4 a week. Not much moral pharmacy, 
good advice-alteratives, are required to change the youth who has matric- 
ulated in these penal schools into useful and lair-living workers, where 
they must behave well or disappear in the wilds. It is not that their moral 
nature, not that the diseased volitions of their brain, or it may be of a 
naturally depraved organization, have been changed, but that new and 
large rewards to industry have supplied strong motives to good conduct. 
Some few creatures there are who are bad, inveterately bad, for the pleasure 
of being bad, but excepting these, make it worth people’s while, and most 
will become honest for a handsome consideration. At a familiar united 
meeting of mauvais svjets and of philanthropists, one man said, “Well, by 
picking pockets and such like, I make £10 a week (£dU0 a year); if you 
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will secure me as much, with no harder work, 1 will emigrate to the Capo 
at once.” Words, phrases, moral lessons, good advice, will not alone effect 
a change in men’s conduct ; with such gentle influences must he added 
the alternative of pain and suffering, with the secured reward in the end* 
of honest food for honest work. Many who have been submitted to the 
tnateria mediea of the reformatory, have left that dispensary in improved 
moral health ; but th*n they were persons of a class, hapily rather numer- 
ous even among the evil-doers, who wanted no treatment at all, who did 
wrong once, and who, if they had escaped, would probably have played 
the fool no more. Many persons are submitted to medical treatment who 
would get well as soon, and perhaps sooner, if left alone ; and these are 
the cases which form some of the triumphs of the doctor, and are the 
source of his reputation. Going his rounds, an hospital surgeon — an 
honest one — said to his pupils, “Gentlemen, there is here nothing to inter- 
est us, one portion of these patients will get well if we leave them alone, the 
rest will die and we cannot help them.” Some few moral sufferers are in 
the same hopeless condition, others can be cured, but only by other treat- 
ment than it has hitherto been the custom to apply. 

[II. — Aliments . 

The large increase of material good things, as shown by Tables A and B 
(Appendix), has been chiefly appropriated and enjoyed by what are called 
the working classes. This mere numerical quantity inadequately illus- 
trates their great material improvement, if we omit to notice that the 
richer classes of society have hardly shared this increase, because they have 
always had enough and to spare of all such commodities . In this respect 
they were equally well off in 1851 as in 1861 or 1865. Persons of 
£200 or £300 a year and upwards, except in as far as the number of the 
class have increased, consume no more food, no more in weight and nutri- 
ment of beef, mutton, bread, tea, coffee, &c., in 1865 or 1861 than they 
did in 1851. The increase with them, can but have been in the luxurious 
and extravagant use of wine, silk, and perhaps a little extra wool and cot- 
ton, which, encouraging extravagance in apparel, has probably done as 
much harm as good to the national morals. This enormous addition to 
the good things, to the comforts of life, has been appropriated almost 
exclusively by poorer persons. During the 15 years this increase (in addi- 
tion to the home suppl. v )» of 200 or 300 per cent of animal food, 235 of 
butter, 162 of cheese, ba3 been consumed almost entirely by the million. 
The upper ten thousand, or hundred thousand, have not had it, for this 
good reason, they could not have consumed it, “their cup already runneth 
over.” If they take more it is wasted, and that would be inconsiderable 
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seeing that they belong (chiefly to the thrifty, saving, and, as a consequence, 
well doing , good-managing class. 

The increased supply of one period over the other of those articles, 
chiefly of comfort and luxury, which are entirely of foreign growth, as tea^ 
cocoa, sugar, rice, maize, spirits, is an absolute increase, and is not like the 
foreign increase of one period over another, which must be added to the 
unknown quantity of home produce of wheat, &c. We know that the 
total quantity of tea, e. g ha9 increased almost 100 per sent, but we only 
know that butter has increased by 235 per cent of foreign butter added 
to the unknown quantity of home made butter. 

III. — Wages . 

Whatever may be the advanced price of food, &c., the increasing quan- 
tity consumed :s evidence of increasing ability to purchase. 

The subject of wages has been searchingly investigated in the Journal 
of this Society. It is needless to weary attention by any exposition show- 
ing how much wages have advanced during the fifteen years under com- 
parison. In volume xxiii of the Society’s Journal , Mr. D. Chadwick 
states that wages have increased in Lancashire in twenty years, from 
1839 to 1859, 10 to 25 per cent in the cotton trade, and in the silk 
trade 10 percent. In the building trades wages have increased 11 to 32 
per cent. In many mechanical trades a general advance, even up to 45 
per cent. 

In the South, wages in the building trade advanced about 10 per cent 
from 1851 to 1861, and much more subsequently; at the same time 
there has been a diminution of the hours of labor claimed and readily 
granted, on the plea that time was wanted for these workers to improve 
their minds by the study of mathematics, geography, history, &c.; a great 
sham by the bye, which it is not creditable should have been listened to. 
Advance wages and shorten labor if you will, but do not believe that much 
use will be made thereof for mental improvement. Many of these people 
(and rightly enough) use their increased leisure by working for themselves. 
The best fellows among the builders and the like, do jobs on a Saturday 
afternoon if they do not idle about, and even that is not so bad recreation 
for men who work hard either with their brains or their muscles. Study 
they do not, and they would profit little if they attempted it. 

Mr. Purdy’s exhaustive paper, in volume xxiv, shows the wages of the 
agricultural laborers in thirty-four counties to have increased about 12 per 
cent from 1837 to 1800. A subject of great rejoicing to all who know 
the admirable though humble virtues which illustrate the lives of that 
class of the Community, who are at once the most useful and the most 
hardly done by, the most patient, enduring, and unoared for, just because 
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they have been the least troublesome, and have kept their sorrows to 
themselves. 

A few additional facts may be interesting. 

In Kendal, in the woolen trade, during the period under notice, the 
wages of — 


Young persons have advanced. 20 to 25 per cent 

Women 25 “ 

Shilled women, wtrkiDg in looms and machines 50 ** 

Skilled men M M " 6 to 10 « 

Power loom weavers, women, from. 5s Sd to 8a 2d per week 

Spinners, from « 1 8s 4d to 22s * 


During this time the population of the borough of Kendal increased 
about 2 per cent only. 

Persons in the web trade, in Somerset, earned in — 

1851, Men 12s I 1861, Men 15s 

“ Women and boys. ....... 5s | u Women and boys.. 6s 

No change took place in the wages of letter-press printers from 1816, 
when sixty hours' work earned 33s., until 1860, when an advance to 36s. 
was made, or 9 per cent. 

It is then much within the truth to say, that in the last ten or fifteen 
years wages have advanced, at a minimum, 15 per cent; at the same 
time there has been so steady an increase in tbe demand for workers, 
that none need have been out of work who could and would work. The 
demand is almost above the supply, or it has been so until lately, as well 
for unskilled as skilled laborers. 

IV. — Savings Banks. 

The capital deposited in the savings banks for the United Kingdom 
was for the periods — 


1951 £30,277,000 

1861 41,546,0 0 

1865 45,228,000 


(including the Post Office Savings Banks) being an increase in fifteen 
years of 50 per cent. But, as Table C (Appendix) shows, tbe increase is 
more in tbe amount of deposit, 22s. 2d. and 29s. 7d., than in the number 
of depositors, the greater thrift of the thrifty depositors is better shown 
than the greater number of depositors. Thrift, it seems, is rather a fixed 
quantity. 

In this cheering increase, Ireland enjoys its full proportion. Thus, tbe 
virtuous section of tbe people, making wise use of prosperity, goes on 
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improving their state of independence, for we cannot believe that the 
dangerous classes make any considerable deposit in savings banks. These 
have full command over other and ever increasing fundo provided by the 
public for their relief — in parochial and other luxurious charities, in 
pillage, in the warm and comfortable asylum of the prison-house, the 
reformatory, and the hospital, and now in the casual ward of the union 
house. Perhaps of all modern fancies this is t.he most mischievous. 
Here the wandering idler is supplied with food, lodging, bath, and 
attendance, gratis, such lodging as used to cost him 2s. 6d. to Ss. a week. 
The stone-breaking and the oakura-picking is but nominal, or amusing 
exercise. Discipline cannot be enforced. The officials and others are so 
ill-used alike by the paupers, by the humane magistrates, and the public, 
that they almost give up their duty in despair, and connive at the ill* 
conduct they cannot suppress and have no means of punishing. This is 
very much the case now in many prisons, and other asylums for the 
repose of evil-doers. It is only people in the best moral health who 
deposit in savings banks, the rest — that is, those who are morally diseased 
— know better, and are too much encouraged in their unthrift. 

Thus, the meant by which the people have been enabled to buy an ever- 
increasing quantity of good things, have increased still faster , so that the 
thrifty portion of the humbler classes have been enabled in fifteen years 
to increase their savings from thirty to forty millions. To say nothing of 
the millions which have been added to their own or to the national 
capital by the richer class, who thereby have supplied the improving 
fund, wherewith more workers are better employed. There is much 
sound political economy in the maxim of low life, “ What are the rich 
for but to take care of and keep the poor?” Capital for their work, 
money for their relief. 


V. — Emigration. 

Emigration for the ten years 18f»l-61 (continued to the present time), 
has steadily relieved the labor market. This is another cause of the 
increasing wage-rate, and by which the eaters become fewer and their 
severer competition is lessened. Thus there has been again more and 
more bread for the eater. It is time to consider if the State should 
continue at the public cost its emigration agency. We cannot without 
limit, be at once a nursery and an almshouse for half the world, losing so 
many of our best workers, and making our colonies richer at an undue 
charge to the mother country, which is thus left to struggle with an ever- 
increasing proportion of lame, lazy and helpless persons who must be 
maintained by the labor of a less and less proportion of workers. The 
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cost of rearing bo many useful workers, during the period of their unpro- 
ductive growth, is almost solely defrayed here in England, and when they 
are sent elsewhere, at our own cost, or chiefly so ; the only compensation 
being that they become better customers to us abroad than if they had 
remained at home. A farmer would soon be impoverished if he endured 
the cost of rearing foals or colts, and was deprived of his mature horses. 
At a time when there is a demand beyond the supply for domestic servants 
there are busy people, well meaning but not very wise, who, selecting the 
stoutest and best ordered of our youDg women, send them carefully con- 
signed to Australia. If such young women desire to improve their own 
condition by emigration, they ought first to engage in some useful labor 
here, and with their own saved earnings depart themselves to other regions* 
A few years of thrifty labor here, especially as domestic servants, would 
render them at once self-dependant and properly trained workers elsewhere; 
in all respects better qualified to become good settlers. 

YL — Education. 

For the purpose of education, or for that limited education more correctly 
called pedagogy, treasure has been liberally bestowed. The sum expended 
in the United Kingdom in 1854 was £715,000, which increased in 1865 
to £1,369,000, or nearly double. In 1854,1 in 38 of the population 
attended schools; in 1865, 1 in 22 (see Table D, Appendix). A large 
percentage of the population ought to have exhibited the good effects of 
this education in their conduct in life, for during this time some at least 
must have emerged from the state of pupilage into that of adolescence and 
active life. That such has taken place in but a small degree, if at all, 
subsequent tables will show. 

Still more ought such good effects to appear, when we add the great 
increase of religious teachers and places of worship. Clergymen, priests^ 
and all such, have been, and very consistently, ino3t tenacious that religious 
training is of essential importance in the States, and that no good can be 
expected from any teaching which is not intimately allied with their own 
especial ministrations. Some seven or eight millions yearly is appropri- 
ated to special religious purposes, and the sum is increasing. 

The means — other than religious — of moral and intellectual teaching 
have also enormously increased. Newspapers, halfpenny and penny 
books, pamphlets, serials, works of art, not to omit photography, come 
forth in myriads. Especially does the photographic portrait maker 
deserve a place in the ranks of moral teachers. In these literary educa- 
tional agents, England contrasts favorably with France. Three or four 
years ago there was but one journal, “ Le Petit Journal,” of universal 


Digitized by v^ooQle 



THE INCREASE OF MATERIAL PROSPERITY. 


349 


1869] 

circulation over the country, inferior in size and still more in matter to 
any of our lowest priced English newspapers.* It is worth while briefly 
to inquire why all this has so greatly failed. 

The pedagogy of education has little to co with crime and pauperism, 
though it is taken to be a specific against those evils. Reading and 
writing, as mere reading and writing, may do as much harm as good, and 
can no more make an educated person than does a Den make a scribe, or a 
box of carpenter’s tools a bost-builder ; yet that sort of so-called education, 
is correctly taken to be a sign or sympton of some really good training 
more or less. Those parents who have taken care to get their children 
schooled are usually a good sort of people, and have done much for their 
children in home training. As the weather-cock shows the way of the 
wind, so the sending to school shows the way of the family. 

Useful education means habitual industrious work and severely enforced 
self-denial. The training of a good laborer commences from the time 
when, as a boy, he follows bis father into the fields ; and so far from an 
agricultural laborer being unskilled — though unschooled — he is a variously 
skilled workman, and, to be good for anything he must be brought up to 
his profession from his early boyhood. It requires more varied qualities 
of mind and body to be a good laborer than to be a good carpenter, whose 
tools keep him square, “ By line and by rule,” <fcc., while the other makes 
parallel lines in a field, with an awkward thing called a plough, and still 
more awkward things called horses. 

Further, our tables show a sorrowful dissonance between means and 
results, because, with regard to females, true training has been misplaced 
by false schooling. Domestic servants, male and female, were one million 
in 1861, and to fit them for such useful labors, their own future natural 
occupations as heads of families, and especially as wives and mothers, the 
duties of the household afford the best kind of training, and until the mar- 
ket for domestic female servants is full, charity ought not to push necessi- 
tous women into any other so appearing more genteel occupations. 


• Of the state rf literature in 1860 we have ve*w ample statistics. Of monthly magazines 
more or lets devoted t » Action, thf re were 2,310.000 circulated ai nua ly ; of Journal* pnMlBh- 
•4 weekly the chief feature h* ing rove's, 700.000; of single rommces issue 1 at a p<nnv, 5,U0; 
of immoral pu' Mentions, 52.C00; and of magazines at twopence, .374, 000, exclusive of sectar an 
literal ure, religious. temperance, edncat’onal, Ac ; total, in ronnd numbers, 8.849,000. Com- 
paring this wi h 1831, b-fore the stamp tix or advertisement duty had been repealed, we see 
against he 1?&,000 of monthlv magazines circulate™! then over 2,000 000 now; aod whereas 
there existed then no clmap Action of a real'y wholesome hind, we have now a circulation of 
over a million of jonrnels • ta renny and two >e»ce. co* tainlng stories not classed as immoral, 
against onlv f 2,500 of a notori on sly immoral kind But the rreat impetus to the spread of * heap 
literatim of all kinds w is piven by the repeal of the paper duties in 1861. We learn by an arti- 
c e iti he •‘Booksell-r,” of May 81, 1861, the ma erials for which were supplied by Mr. Fia* cis, 
the fol owing facts concerning Action. Three yea*s after the r. pcal of the e*ci e there were 
of journals cont&ii iig novels, sketches. Ac., thirteen at a penuy and a halfpenny, with an ag- 
gregate weekly 1 fue l.OfiJj.OOOof romantic tale* rubl’shed sepa ately, eght public tiot s, aggre- 
gate ifsne 195.000; of immoral publications, 9.' 00; of higher clas* magnas nt s, published month- 
ly, *44,860 This is not including religions and other literature where Ac ion was « secondary 
object. Thus we have a weekly and monthly issue of respectab e rublicat or s a most equal to 
Ihe entire an* ual issue of a few years prevlous'y, and of immoral publications we have 9.000 
against 52,500 then.— S<h ill Science Journal . 
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The things taught in a school, useful as they may be, are of small value 
indeed, compared with the practical training which girl 3 receive in that 
true school of humble life — the kitchen ; where they are (or ought to be) 
taught obedience , and required to perform subordinate labor, drudgery it 
may be, though much of it is indeed skilled labor, in well-ordered house- 
holds, of an expenditure of £200 or £2,000 a year. 

It would l >e well if those kind ladies who do so much for school educa- 
tion and out of door charities, would inquire if the true schools for their 
superintendence be not their own households, their kitchens, pantries, nur- 
series ; if they cannot teach there they can teach nowhere. Some of our 
most sensible ladies take girls into their households for the mere purpose 
of teaching the accomplishments of good housewifery. All educational 
schemes and charitable fancies are likely to do more harm than good, if 
the nomos oikou (the law of the house) be unknown and neglected. The 
great merchant and the little mechanic, alike collect the grains of subsist- 
ence, which in the end the good housewife distributes with as sharp a 
percentage of saving here and there as they have been scraped together 
by keen commissions and profits.* 


Part II.— VII. Introduction . 


All these moral and material agents having enormously increased 
during ten or fifteen years, and much above the increase of population,! 
we now seek for their effects on the conduct of the people. If they show 
no favorable result, or at best a verv inadequate one, we had better give 


* Th 'prartlcal good of this sort of training, even among person* of a superior cl«ss, waa 
better understood i former tim s. w e rea in McDlanud's ” Lives of British trtatesmen,” 
tint, “us a further step in his education Thomas More was placed in the family of Cardinal 
Morton. In consequence of the form nto which society was th' own by the feudal insitutions, 
the only road by wuich ram of Inferior ra< k con d hope to reach distinction and power waa 
by the favor of the great propdetors of land, th * ch tf eccles'astios, &c. In their fami lie*, 
also, the po ltenees, elegance, at d knowle< ge of the age were to be found ; for while the rest 
of the commnnity. groaning under the tyr any of their superiors and the terrors of supersition 
addei the most afject poverty to the most degraded ignorance, the patronage of h great waa 
necessarily coveted by men or learn ng,j s their only reeourc • ; and distinguished schol r- hav- 
ing a ready access to the tables of nersousol condition, at a period win n learni g from its 
rarity, wasjbeid in high e-tiraut on, brought a ong with th*m a com pa ativc degree of inh r- 
mat on and refinement. At the same t me the internal economy of a great man's family, pre- 
senting a simi ar appearance with that of 1 he monarch on a sma l r scale, was the proper 
school for acquiring those -ccomplishm'rats and that address by which success at court might 
afterwards be insured. Influenced by the cue si erations of these advantages, persons of g od 
condition were eager to p ace their s^ns in the families 01 the jgreat, as the sorest r >ad to for- 
tune. in this et<t on it was not ac onnted d grading to sub nit even to menial offle- s; while 
the greatest baron* o» the realm were proud too filiate as stewards m -bearers, carves to the 
monarch ; a youth of good lamiK conld w nt at the ta "e or carry the train of a man of high 
condition without any loss of dignity. The pa'ronage of the gr a mac being natura ly secured 
to iho<e who had acted as hie inmates aud retainers, ► dmiss on into the fimili s of the prin- 
cipal officers of the Mite, who had preferment moet direct y n their power, was particular y 
conned.” This ibnstrat s a custom common in E gland among a 1 classes, and continued 
from t he tim t of Henry VIII, toward the end of last century. 

t The smaller popu’ation- ncrea«e, when ' he whole United Kingdom is noted, arises from 
the fact that, white the outflow of the people from Irel&n * has reduce < the redundant popula- 
tion the e, the large mierut on of then into Oreat Britain from Ireland has unduly raised the 
percentage of increase here, and has uuhappily increased in large ratio he tll-ccndi ioned 
population. 1 he Irish constitute an unfa r proportion of our crlmina s, a state of things 
imminently daogerou as well moral as political, and cne with which the Government must 
concern itself, or Eome catastrophe may be feared. 
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up the expense and save our fruitless toil. But these agencies, counter* 
acted as they have been, are still of priceless value, and had it not been 
for their salutary force we should have sunk lower in pauperism and 
crime. The small dimunition of crime — where crime has diminished, a 
grave matter of doubt — is by no means commensurate with the prodigious 
increase of all these wholesome influences, which would have produced on 
the largest scale their own specific effects, had they not been so gratu- 
itously disturbed by evil agents. What those agents are, is well enough 
known and understood by thinkers, though not very readily admitted by 
people in general, and scarcely ever declared in public. They form one 
group, and one alone. All has been going on for good in this country, 
but a sentimental humanity, interfering with the criminal law and prison 
discipline, and an inconsiderate multiform charity, which have put out of 
gear the action of the laws of nature and of man. Let any man tell the 
world why pauperism increases, why crime increases, or why, at best, do 
both remain stationary, except as both are influenced by bad discipline, 
and he will discover the philosopher’s stone. The inquiry is exhausted ; 
none will say that the causes enumerated if left undisturbed can produce 
any effect upon society but good. All except one, and if that one be not 
the disturbing evil hand, which puts out of order all the rest, then why 
do vice and misery so increase under our hands ! The increase must 
have a cause, and there the one cause lies, patent before us ; for if it be 
not that, then we have an uncaused effect, or the cause is still latent, 
unknown, undiscovered, and hardly to be reached by human inquiry. 
But to say that the cause which has been just alleged is not the true 
one, is to deny all human experience, to deny one’s own instincts, and to 
ignore the laws of our moral nature, indeed of the whole animal world. 
If more food, more employment, more social kindness, do not cause those 
who are under their influence to behave better — in truth to be happier — 
there irust be some concealed distuibance to look after. If a man — any 
one man — having all these things in abundance, yet sink down in atrophy, 
there surely must be some diseased action, in his own nature, or in some 
poison with which be is infected that resists and repels all nutritive 
agents. 

VIII. — Pauperism . 

The forces which have produced so large and increasing a mass of 
pauperism (see Table E, Appendix) have been too energetic to be resisted 
with much effect by the vis medicatrix naturce , aided by our resources of 
moral and intellectual hygiene and pharmacy. The political physician- 
statesman or philanthropist — has applied the costliest remedies of his art, 
for many a long year, and here is the result ; but a sound education by 


Digitized by v^ooQle 



332 


THE INCREASE OF MATERIAL PR08PERITT. [ October, 

the law and by public opinion, would long ere thfe have taught men, and 
inforced them at their peril, to provide in prosperity against adversity. 

It is no new thing to be told the truth, that the pauper must be in all 
respects worse off than the humblest self-supporting laborer; yet, as an 
illustration of the contrary practice, a man was some weeks since taken 
into a union house near London, he said, “ If I had known how com- 
fortable I should have been in this place, I would not have struggled as I 
did all last winter.” We have weakened all the motives to industry and 
thrift. The sound rules of government are as old as reason itself. 
They are taught clearly enough in Scripture, and Tacitus tells us: “By 
false compassion we injure the community; industry will go to ruin; 
sloth will predominate ; men will no longer depend on themselves, bat 
having from their own conduct nothing to hope or fear, they will look to 
their neighbors for support', they will first abandon their duty, and then 
be a burden on the public.” Surely some of the errors which caused the 
ruin of old Rome, were not such as are doing the mischief to old 
England ! 

IX. — Insolvency . 

Insolvency may be called the pauperism of the middle and upper 
classes, and insolvency laws will be wholesome in as far as the vices 
which cause insolvency are thereby restrained. But as both laws now 
exist and are administered, they form an influence in our national system 
of education, not for good but mainly for harm, and so far the people 
have a bad education. Fifty years of incessant changes have left the 
insolvency laws in a worse condition than at any former period. Such 
laws, to be effectual, ought to restrain by punishment those who by wilful 
and avoidable conduct will not or cannot pay what they justly owe. 

We know little of the magnitude of insolvency, we know not the true 
number of insolvents, nor the amount of treasure of which they despoil 
their creditors. It would be one step towards a reformation of the law, if 
we were informed yearly of our losses by insolvency, as we are of our 
losses by pauperism. 

Some twenty years ago the estimated loss was £50,000,000, and in all 
probability it is more now, especially when we add the gigantic disasters 
of 1806 and 1867, to which belong the laige and new class of limited 
liability insolvencies. 

In the year 1865, out of 8,^00 bankruptcies, nearly 6,000 were upon 
the petition of the debtors — the wrong doers — seeking the protection of 
the law against those they had injured. And 5,200 trust deeds show 
how injured creditors submit to any terms rather than accept the assist- 
ance of the court. The shades of difference between many of these cases 
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and compounding felony itself are not morally very distinguishable. In 
one case lately a dividend of 9d. in the pound legally satisfied debts of 
£2,000,000, and in another case the like dividend on £500,000. Such 
dividends on enormous debts are not rare (see Times, 13th and 17th 
February, 1869). We sometimes read, “Oue murder makes a villain, 
thousands a “ hero.” 


X. — Police. 

Police is a transition force, intermediate between those agents which 
improve the education of the people, constrain good conduct and prevent 
crime, and those which discover and bring crime to punishment. It has 
now grown up into a large army (1866) of 23,728 men, costiug £ | ,827,- 
106, yet this force has with difficulty prevented things from becoming 
much worse. Better results ought long ere this to have appeared. An 
efficient police restrains crime as well as detects it, but it does not correct 
the tendency to crime — it does not reform depraved natures — it only ren- 
ders the development thereof into active life more difficult or impossible. 
When we put a drunkard under restraint, we prevent but do not reform 
him. The good citizens are mercilessly taxed to restrain fivi 1-doers. A 
much less costly apparatus would control the desire, and would therefore 
in the end effectively and permanently reform the wicked. That is to 
say; humane discipline would present a stronger motive to work and take 
care than, as is now done, to be lazy, dishonest and cruel. 

When it is said crime increases, the answer is often made, “ Aye, but a 
vigilant police brings more crime to light.” There is much fallacy in 
this ; the truth being that for one crime that is detected by the police, 
there is many which are prevented. It is good to prevent, but it is still 
better to reform ; that is, to diminish t'»e power of the motives within a 
man which urge him to crime, by the active presence of counter-motives, 
rather than to restrain him in the deed he desires to do, by the presence 
of merely repressive forces acting upon him from without, which do not 
lock him up truly, but which hold the key before his eyes. All this i 9 
only force from without, acting on a weaker force within. We want 
men’s conduct under their own will, to be directed in the right course by 
the energy of motives to do well being stronger than the motives to do 
evil. The one set of motives being of an agreeable kind, the other being 
of a very disagreeable but useful kind, i. e., reward and punishment. 
Wcrk and food, or pain. Respect, peace and comfort on one side, or 
sharp suffering on the other. Bread earned, or stripes inflicted. ‘‘Pris- 
ons’ bonds, bread and water, will put sense into a fool’s head.” They 
knew that more than two thousand years ago in ancient Greece. 
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The vulgar notion of what is due to policemen, who are officers of the 
law, is illustrated by the treatment they receive at the hands of the lower 
orders. In the whole metropolis, for assaults on peace officers, were — 


Convicted, in the average of three years, 1850-*52 ...... 8,543 

* u *60-*62 8,128 

“ M 2,713 

And in one year, 1866 . . . 2,5 14 


being a great decrease, when we note the increase of the London popula- 
tion. In this part of education there has been a great improvement, 
because for this class of offences the punishments have been severer. Of 
3,543 offenders, a total of only 86 wer^ committed for trial (1851), but 
of the smaller number of 3,123 in the period 1861, 174 were so commit- 
ted. More persons, therefore, were formerly treated with undue tender- 
ness, i. e , they were badly educated, and the safety of peace officers was 
less respected. The law has assumed its more humane severity, its moral 
education has improved, and we trace its good effect in the better beha- 
vior of the people, and in the less suffering of the police. The person of 
the humblest peace officer ought to be as sacred as that of a judge or 
bishop, and protected by unusual severity. No man should be allowed to 
resist him or raise a hand against him. The civilization of a country is 
low indeed while such grievous cruelties indicted on policemen, especially 
by street ruffians, are but slightly punished, regarded with apparent 
indifference by the public, or are considered to be equitably compensated 
for in their wages. A sharp flogging ought with utmost certainty to be 
the penalty for a kick or a blow on a peace officer. Be it right or wrong, 
the arrest of any one by a police officer must be absolutely and loyally 
obeyed. To be innocently taken in hold is a disagreeable thing, but it 
cannot be altogether avoided ; it is one of ,the misadventures, one of the 
accidental costs as it were, which all must lay to their account as the 
price of so much protection. 

XI. — Crime . 

The alteration of the law in 1854, which extended the power of sum- 
mary conviction before the magistrate, so disturbed the uniformity of for- 
mer returns that they now cease to be comparable. 1861, as compared 
with 1851, shows a considerable diminution in the commitments for 
crimes (except the more heinous ones), not because such crimes have actu- 
ally diminished, but because they are differently treated. For, while the 
commitments have decreased, the summary convictions for similar crimes 
have increased ; many offences which used to pass to higher courts are 
now decided by magistrates. Thus: 

The average number of persons similarly treated for the three years 
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1857-59 was 250,019, or 128 in 10,000 of the population ; for the three 
years 1860-2, 290,084, or 131 in 10,000; in 1883, 333,641, or 138 in 
10,000; and for the three years 1864-60, 317,568, or 149 in 10,000. 
But there were committed for trial or bailed, in the first period, 27,427 ; 
in the second period, 18,108 ; and in the third period, 16,155 — making a 
total for the first period, or three years’ average, 278,044 ; second period f 
282,202; and for the third period, 1864-66, 322,953 — being an increase 
of 16 per cent in ten years, while the estimated increase of population has 
been 10 per cent. 

Again, the average number of persons committed or bailed were, for 
seven years, 1848 to 1854, t. e n before the change in the law, 28,125 ; for 
seven years, 1856 to 1862, i. e., after the change, 18,366. 

Taking the four years after the alteration of the law, 1856 to 1859, the 
average number, 18,559; increasing afterwards, from 1860-63, to 18,780; 
while the class of commitments for one year, 1864, were 19,500 ; 1805 
19,614; 1866, 18,849. 

Again, in five years ending 1861, inclusive, the totals were 90,234, and 
in five years ending 1865, inclusive, 98,265. 

The increase of crime coincident with relaxed punishments is shown 
over a period of forty years, from 1817 to 1857, in table F, appendix. 

Offences against property without violence were, in 1851, 21,489; in 
1861, 12,606 — a decline caused by the Act of 1854; in the five years 
ending 1861, 62,828, and for the five years ending 1865, 67,140 — being 
an increase of 4,318, or 6.9 per cent 

Offences against property with violence decreased, 1851 to 1801, from 
2,013 to 1,905; but for the five yearsending 1860 the total of these 
offences was 9,351, while for the five years ending 1865 they increased to 
10,521. In burglary and housebreaking there has been very great increase. 
Malicious offences against property (including arson) in 1851 were 270 ; 
in 1861, 257. But for five years ending 1860 these offences were 947, 
and for five years ending 1865, 1,816. A singular increase. 

Offences of all sort against the person in 1860 were 10,043, and in 
1865, 12,146. Assaults of all kinds, committed or bailed in 1860 were 
4,361, and in 1865, 5,814. In the year 1865 the total of assaults 
brought before magistrates was 60,406, and on peace officers, included in 
the above (one-fifth of the whole), 12,270. 

Of murders and murderous assaults the total of five vears ending 1860 
was 2,8 6, and 1865, 2,585. The total of ten years ending 1856 and 
1866 were 20,219 and 22,589, or about ten per cent increase. (Tables 
G and H, appendix.) 

Crimes of violence indicate a more depraved state of the moral sense, 
and are very specific tests of the low state of education, not of the peda- 
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gogue, but of public opinion and of the law — the law, which the all- 
powerful schoolmaster. There has been so much talk about capital punish- 
ment of late, in which an affectionate interest in the blood-guilty has 
been strongly put forth in richly-colored relief, while the victims and their 
ruined families have been left in darkest and most neglected shade, that 
public opinion seems to have lost much of its horror and all of its holy 
anger. Yet venerable authority says, “ Ye shall take no satisfaction for 
the life of a murderer which is guilty of death, but he shall surely be put 
to death.”* 

We know but little of the crime of murder. In the year 1866 there 
were — 


Verdicts of murder by inquests 278 

Reported by police...* 131 

Committed for trial 55 

Acquitted or insane 24 

Sentenced to death 26 

Executed 12 


So that of notoriously known murderers, 12 only met a righteous doom 
out of 272, or 1 in about 23. But with the greater sharpening of men’s 
wit by education and reading, it is to be feared that deeds of death have 
become more subtle and refined, and more scientifically perpetrated 
Undiscovered murder, as by poison, is practised to a great extent in Eng- 
land, as well as in other parts of the world. We know this by the testi- 
mony of competent persons, especially doctors. 272 doubled will fall 
short of the total of lives sacrificed yearly, encouraged in great part by 
fanciful legislation and literature. 

The proportion of convictions for serious offences has in a small degree 
declined in the ratio of population, but even with this improvement, the 
increased cost of our police may indeed be grudged (see Tables I and K f 
Appendix.) This insignificant result is at last obtained only by an 
oppressive burden of two millions of money yearly, and by an inglorious 
abstraction of an army of now more than 24,000 stalwart men, at the 
most energetic period of their lives, from the productive industry of the 


•At) dent Germans had no scruples about pubUc executions : on the contrary* they thought 
the Just gods themselves migut fitly preside over these ; that these were a solemn and highest 
act of worship It rightly done. When a Germ in man had done a crime deserving death* they 
in solemn general assembly of the tribe doomed him to die with ignominy. Certain crimes 
there were of a sapreme nature ; him that had perpetrated one of these they believe to 
have ded&red himself a prince of scoundrels. Rim once convicted, they laid bold of— nothing 
doubting— bore him after judgment to the most convenient peat bog* ponged him in there, 
drove an oaken frame down orer him* solemnly in the name of gods and men. “There, 
prince of scoundrels, that is what we have had to tbink of thee on clear acquaintance ; our 
grim goodnight to thee is that! Lie there, and be onr partnership with thee dissolved 
henceforth. It will he better for ns, we imsgine {“—“Model Prisons,’* by Thomas Carlyle. 
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country.* Tho game hardly pays for the candle. More wholesome and 
less costly means are at hand, had we the energy and benevolence to use 
them. But while this small improvement is concurrent with, as we see 
all along, an enormous increase in all the material and moral agents 
which ought to diminish crime, however much they may have aided to 
the comfort aud have caused a decrease in the physical suffering of multi- 
tudes, they have not done the best part of the work expected of them. 

ORIMK, ENGLAND AND WALKS, OONVISTBD AND PUMI8HBD.f 


1851, 

1861, 

1862, 

1863 

1864 

1865 

1866 



Number of 

Ratio per cent 


Number 

criminal prisoners 

of criminals 

Total 

summarily 

sentenced 

to population 

of 

punished. 

and convicted. 

convicted. 

offenders. 

cannot be ) 
Ascertained, f 

21,679 

0.12 


263,610 

18,879 

0.07 

277,880 

272,969 

16,312 

0.08 

288,281 

288.641 

16,799 

0.08 

299,440 

800,781 

14,726 

0.07 

816,457 

812,882 

14,740 

0.07 

827,622 

389,091 

14,264 

0.07 

868,846 


In respect of religious training there were, on the 1st of January, 1862, 
out of a total of — 


Prisoners io England Wales 26,163 4,189 or £ Roman Catholics 

Population being 20,000,000 1,600,000 or 1-1 3th ouly ditto. 


Thus the Catholic offenders, iustead of b»ing 1 in 13, were 1 in 6. 


Pri oners in Liverpool 

Population 

Prisoners in Ireland 

Population 


888 486, or above one half. 

446,874 130,0 0, or about 1 in fc£* 

2,888 2,433, or six sevenths. 

6,764,648 4.490,688, or near four-fifths. 


Thus in Ireland, where the people are under the strictest ecclesiastic 


* The total charge ot the criminal classes was stated in a dally paper in the year 1866 


£ s. d 

Pollee ; 1,827,105 16 7 

Paid by treasury for criminal prosecutions 143,511 6 6 

Cost or prisons 614,677 12 8 

Cost of convict prisons 237,838 2 .. 

Reformatory schools (treasury) .... .... 61,784 6 1 

Industrial schools 13 667 10 6 

Criminal lunatics 45,037 12 .. 


ToUl 2,937,967 6 4 


—to which mast be added the special cost Incurred by prosecutors, the earnln?s of thieves 
while following their profession, and the in identa hat great waste and destruction of prop- 
erty. It is no exaggeration pat this at £7,000,000, or £3,00 >,000 more. 

+ The convictions in Ireland were. In 1851. 14,877, but from 1861 to 1865 the number declined 
from 8,271 to 2 663, the average of live years b *i*g 8,205 Bat the great decrease of criminals 
of late years in Ireland, has been apparently 1 . 1 owed by a corresponding increase In the 
United States, as well as by an undue proportion of Irish rffendt rs in rngland. Of 80,582 
persons hit- sted in New York (population 805,651) daring 1867, 83,128 were natives of Ireland, 
2,764 of England, 970 of Scotland. Thus nearly ons-half of the total offenders were Irish. 
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discipline and exclusive infallible teaching, the offenders are 6 out of 7 
instead of being 4 out of 5. 

Prisoners in Scotland of 8,155 1,52s were Catholics. 

Population .... 8,061 ,829* 

The state of education among offenders, like all else belonging to that 
class, is beset with trick, deceit, and fraud. They come to prison again 
and again, and every time they report themselves illiterate, though they 
have ‘been taught as often to read and write. More schooling, and less 
oak um- pi eking, result naturally in quick progress in learning, especially 
when the learning is ot an old lesson, which (bows a good lad or good 
man, and obtains a better character from the schoolmaster and the 
chaplain. 

These are among the reasons why so large a proportion of offenders 
appear to be illiterate, and they will ever continue so until a compulsory 
system gives opportunity to all of the population to learn to read and 
write, who are not naturally incapable of doiug so, and they are rather a 
considerable number. 

In our reformatories and prisons ne teach evil-doers mechanical trades ? 
and thu9 change them, at the public cott, from unskilled into skilled 
workers. Offences are profitable to them ; they are rewarded ; thereby 
they are enabled to earn higher wages when they come out of prison. 
“It one has a protecto* be escaoes from a murder with only two or three 
years of imprisonment. The bagnio at Rome is not a very had place. 
The prisoners acquire a trade there, and on returning 10 their villages are 
not dishonored, but rather feared, which is often of utility.” (“Italy,’’ 
by H. Taine.) Wordly London thus imitates the prison discipline of 
Holy Rome, and the results are singularly alike. How extremes meet! 

The table L, showing the number of fires in London, is painfully sug- 
gestive that, with increasing education and prosperity, people have 
become more and more careless, or worse. 

Incendiarism is a crime second only to murder; in some forms our 
ancestors regarded it as of equal atrocity. The total of commitments for 
malicious offences against property of this kind, in five years ending 
1866, were 804; 1862, 670 ; 1866, 1,231. 

XII.— Conclusion, 

The most elaborate statistical tables leave our knowledge of crime still 
uncertain. The crime which travels on to punishment is but a small part 
of that which comes within the first grip of the officers of justice, and 


• Oat of this number the Irlsh-bom, according to the census, were 304,008, or 6.6 per cent. 
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that is only a fraction of the crime which is known, but passes on 
unheeded, even though it be murder, to which must be added that stil| 
largest part of all which is unknown, and escapes with complete impunity ^ 
itmay be for years, or for ever. 

The causes of crime in England are, in addition to natural depraved 
organization,* the carelessness of people with regard to person and pro- 
perty. People ought to go about armed, as in former times, to resist the 
ruffian ; and they ought, as a part of their education, to be trained to 
defend themselves. When there is danger they cry “ Police,” who, in 
order to answer effectually the cry, had need be 20,000 in London alone, 
instead of 7,000. One ruffian disabled on the spot is more exemplary 
than many punished after the slow and very uncertain process of law. 
There is also the reluctance of people to prosecute, because they think it 
amiable and virtuous to forgive offenders; and further, there is the 
expense and trouble of prosecution, and the risk of considerable ill* 
treatment in the court of justice itself by barristers and others concerned 
in the defence. He must be a very enlightened philanthropist, or a very 
severe and almost malignant persons who will nowadays seek to punish 
an offender. Juries will hardly convict in the face of clearest evidence ; 
and judges, partaking of the gentle tendencies of the age, pass trifling 
sentences quite out of all proportion to the offences ;f and, when all is 
done, and death or some long period of penal servitude is the culprit’s 
doom, in comes the Secretary of State, who reprieves and commutes.J 
A remarkable illustration of this was shown at the Thames Police Court, 
23d February, 1868, where a man was convicted as a begging impostor, 
having been of course at large, although within ten years he had been 
sentenced to no less than twenty-three years’ imprisonment — twice for 
forgery, once seven years, and once fourteen, and thrice liberated on a 
ticket of leave. This is indeed “ making a scarecrow of the law but 
old birds are not frightened from their pilfering ways by such scarecrows. 
Whatever the punishment may be, it should be strictly carried out. 
Destutt Tracy says, 44 Les plus puissans de tout les moyens moraux, et 
aupres desquels les autres sont preque nuls, sont les lois repressives, et 
leur parfaite et entihre execution.” ^ 

• Of which too little heed ie taken. Dr. Giy, who brings a rare hat Indispensable patho- 
logical knowledge to bear upon this and kindred objects, has jadicionslj treated it, in the 
“ Transactions of the Social Science Association for 186*.” 

t Oar prison discipline itself is a satire on punishment. A troublesome jade in Holloway 
Gaol works ten hours' hard labor, i. a.. In picking three pounds of oakum, while a poor, 
honest woman at Rotherhithe must pick mote than six pounds to earn one shilling; and 
while a labor r in Bassex earns 13s. a week, a scoundrel in Woking Prison costs 31s. a week, 
and while detained in Newgate, he costs £3 a week, or more than a £100 a year, the salary 
of many hundred clergymen. 

t Two cases of miscarriage of justloe furiously illustrate the administration of the law. 
Pallazzlnl. an Italian, in 1866 was convicted on clearest evidence of the murder of one Har- 
rington, bat escaped at last on the confession of a relation, and on the evidence of a fresh 
batch of Italian witnesses, rat cisco G ardiniere in 1866 was convicted f >r the murder, on 
equally good evidence, of a German sailor at Cardiff, hut to whom a pardon was granted on 
condition of his leaving the country# 
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It is a failing of tho multitude to go to extremes. Formerly the law 
and public opinion were needlessly severe; now they are cruelly lax, and 
the one error is not less cruel than the other. No cause for self-gratulaion 
that we now practise a sentimental surgery. It is a matter of great doubt 
who is the more unfeeling officer in the army or navy, be he who orders 
700 lashes, or he who orders none at all. Instinct under the control ot 
reason is our unerring guide. Obedience to the four instincts of hunger, 
thirst, lust, resentment (the common attributes of the whole animal 
ereation,) is virtuous, degenerating into vice only when alike intemperate, 
plus or minus. Respecting injuries to ourselves and others, we have 
been erroneously taught to allow, or manifest, no resentment towards the 
offender, yet whenever so righteous an instinct has been suppressed 
nature has been thwarted, evil-doers have flourished, and the world has 
been going wrong. It is the instinct — the virtuous instinct — of the 
whole world to impose retributive pain, for pain inflicted wilfully and 
criminally, just as it is the instinct of the whole world, to slake thirst 
with drink; no need of drunkenness therefore.* Pain should be the 
certain punishment for all violent offences against the person, and either 
pain or some ignominious punishment, as the pillory, is due to malicious 
offences against property, especially on living animals. In the Statis- 
tical Journal is a useful notice, and admirable for the courage of the 
writer, Dr. Mouat, wherein he says, “Flogging is found to be very 
reforming of the prisoners in India, and is successful in clearing th& 
gaols,” of India (vol. xxx). 

“ As thou dost bo ahalt thou be done by. M 

“ It is right to deal with one’s enemy according to his wickedness.” 

“ Word for word and blow for blow, says (heathen) Justice when 
she ca leth for payment.” 

And in confirmation of all this, for the use of stripes so wholesome 
and so reforming we have not merely the highest authority by precept, 
but the same highest Authority, by example. We are told of One who, 
and not for the extremest of offences either, “ made a scourge of small 
cords.” 


* “First follow nature, and yonr Judgment frame 
By her just standard,” 

Is as correct a ru’e of law as it is of criticism. Art, Jurisprudence, morals must not depart 
▼ery far or wide from the canon of nature's instincts, or the savsge man will remain more vir- 
tuous than the so-called refined and civilized men. 
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APPENDIX. 

A. — COMPARATIVE QUANTITIES OF CERTAIN ARTICLES IMPORTED INTO THE UNITED KINGDOM 
AND RETAINED FOR HOME USE. 


[000's omitted from the quantities]. 




Average 

Average 

Increase in 

Increase in 




of 

of 

1880-61* 

1865 1865, 


Articles 


1860-69. 

1860-69. 

on 1850-52. 

only, on 1850-52. 

1866. 





Per cent. 

Per cent. 


Oxen, bolls, cows, and 






calves 

..No. 

82, 

108, 

26 

288, 245 

• ass 

Sheep and Iambs. 


192, 

811, 

62 

914, 876 

• • • • 

Bacon and ham . • 

•cwt. 

209, 

729, 

260 

718, 849 

. • . • 

Beef 

• • • t 

126, 

202, 

60 

244, 94 

• ass 

Butter 


828, 

967, 

196 

1,084 885 

a a a a 

Cheese 


826. 

665, 

104 

858, 163 

• • • • 



...No. 

109,832, 

201,110, 

83 

864, 881 

• • • 

Fish of foreign taking, ex- 






dust ?e of eels. . 

.cwt. 

92, 

860, 

879 

478, 411 

a a a a 

HODS. • e • • e • e 



m, 

4,768 

82, 8,818 


Lard 


188, 

861, 

165 

187, 1 decree. 

• • • • 

Pork 


164, 

178, 

19 

222, 46 

a ast 

Potatoes 

• • a • • 

920, 

767, 

17 decree 

807, 12 decree 

a a a • 

Rice 


889, 

2,920, 

248 

1.942, 181 


Wheat 

• • • • 

15,292, 

81,795, 

108 

20.936, 86 28,109 

Barley 

• • • • • 

2,946, 

6,989, 

117 

7,818, 166 

8,485 

Oats 


8.047, 

5,277, 

78 

7,711, 153 

8,829 

Maixe 


6,5°5, 

10,987, 

68 

7.087, 9 

15,000 

Wheat flour.. . 


4,282, 

6,088, 

41 

8,888, 9 decree. 

4,953 

Currants 

.lbs. 

407, 

666, 

61 

799, 96 

766 

Raisins 

• a • • • 

218, 

281, 

29 

294, 85 

801 

Pepper 

• • • • • 

4,512, 

5,186, 

15 

4,718, 4 

.... 

Rum 

gala. 

2,894, 

8,5 0, 

21 

8,698, 28 

4,127 

Brandy 


1,881, 

1,686, 

16 decree 

2,664, 42 

8,120 

Other foreign and colonial 

89, 

217, 

466 

870, 849 

549 

Tobacco, manufd . 

...lbs. 

202, 

813, 

65 

8? 5, 808 

879 

do unmanufactured . . 

27,771, 

84,848, 

25 

88,079, 87 

89,621 

Wine 

.gala. 

6,854, 

9,069, 

48 

11.994, 89 

18,244 

Coals for consumption in 1 

1861 avge 1861 avge 

1863 

1864 1866 avge 

t 

metropolis 

tons. \ 

8,427,817 4,687.671 4,479,896 4,727.801 6,240,747 

j •••• 

Price 


16*. 7 d. 

19a. 

18*. id. 

20*. Id. 2U*. id. 

as a a 


Noie.— Quantity increase in sixteen years, 60 per cent., p ice 90 per cent. 

B — IMPORT AND EXPORT TRADE OF UNITED KINGDOM, HOME CONSUMPTION, AND RATIO 

TO POPULATION. 

[000’s omitted from amounts.] 

1861. 1861. 1869. 1863. 1864. 1866. 1866. 

jg jg jg £ £ £ £ 

Real value, imports. ..110,486 217, 4S5 226,717 248,919 274,962 271,135 298,892 


Exports 74,449 126,108 123,992 146,602 160,449 165,862 1*8,823 


Total trade 184,984 842,688 349,709 896,621 486,401 486,997 487,220 

Proportion of total trade 

to population 6.8 11 8 12 0 18.5 14 7 14.7 16.2 

Quantities of some of the Principal Articles of food retained far Homs Consumption 

Cocoa, lbs 2,978 8,408 8,622 8,712 3,862 8.8*6 4,607 

Cuffee. lbs 82,606 86.202 84,462 82,768 31.860 80,611 80,944 

8ugar, cwt. 6,284 8,987 9,112 9,203 8,987 9.877 10,600 

Tea, lbs 68,949 77,928 78,794 86,183 88,699 97,835 102,825 

Malt, bush 40,887 46,660 43,689 49.078 61,797 69,746 54,446 

Spirits, gals 28,977 19,699 19,128 19,388 20,496 21,006 22,516 
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Cocoa, lbs 

Proportion 

of each Article to Population . 
0.1 0.1 0.1 0.1 

0.1 

0.2 

Coffee, lbs 


1.2 

1.2 

l 1 1.1 

1.0 

1.0 

Sugar, cwt 


0.8 

0.8 

0.8 0.8 

0 8 

0.4 

Tea, lbs 


2.7 

2.7 

2.9 8 0 

8.8 

8.4 

Malt, busts 


1.6 

1.5 

1.7 1.8 

1.7 

1.8 

Spirits, cals 

0 9 

0.7 

0.7 

0 7 0 7 

0 7 

0 7 

Average price of British £ s. d. 

£ s. d. 

It. d. 

£ s. d. £ s. d. 

£ s. d. 

£ a. d. 

vrheat per quarter. . . 0 88 6 

0 55 4 

0 65 6 

0 44 9 9 40 2 

0 41 10 0 49 11 

Gross revenue per 
of population. . . , 

head 

..... 2 20 

2 90 

o 

00 

2 8 0 2 7 0 

S 7 0 S 6 0 


C. — AMOUNT AMD PROPORTION TO POPULATION OF DEPOSITS IN THE SAVINGS BANKS OF 


THR UNITED KINGDOM. 


Years. 

1861 — England and Wales. . . 

14 — Scotland 

44 — Ireland 

Total United Kingdom. 

1861 — England and Wales. . • . 

44 —Scotland 

“ —Ireland 

Total United Kingdom. 

1862— 

44 — Scotland 

44 — Ireland 

Total United Kingdom. . 
1868 — England and Wales. . • , 

* — Scotland 

44 — Ireland 

Total United Kingdom. 
1864 — England and Wales . . . 
44 —Scotland..... 

* — Ireland.... 

Total United Kingdom. . 
1866 — England and Wales. . . . 

44 — Scotland 

“ — Ireland 

Total United Kingdom . 
1866— England and Wales. . . . 

44 — Scotland 

44 — Ireland 

Total United Kingdom. 


[000’s omitted.] 

Population, 

17,928, 

2,889, 

6,662, 


27,869, 

20,662, 

8,062, 

6,799, 


. . . . . .... 28,928, 

20,228, 

8*079, 

W99, 

29,106, 

26,446, 

8 , 101 , 

6,799, 

29,845, 

20 , 668 , 

8,118, 

6,799, 

29,580, 

20,881, 

8,186, 

6,799, 

29,816, 

21 , 100 , 

8,158, 

6,799, 


80,062, 


Amount 
of de- 
posits. 

£ 

27,480, 

1,489, 

1,859, 

Rate of de 
poeite per 
individnaL 
£ s. d. 

1 10 7 
0 10 4 
0 4 2 

30,278, 

1 2 

2 

86,856, 

1 16 

9 

2,588, 

0 16 

7 

2,163, 

0 7 

6 

41,647, 

1 8 

9 

86,797 

1 15 

6 

2,677, 

0 17 

6 

2,088, 

0 7 

2 

40,662, 

1 7 

10 

89,184, 

1 18 

8 

2,977, 

0 19 

2 

2,217, 

0 7 

8 

44,828, 

1 10 

$ 

39,416, 

1 18 

2 

2.948. 

0 18 11 

2,156, 

0 7 

6 

44,514, 

1 10 

0 

40.171, 

1 18 

6 

8,005, 

0 19 

2 

2,068, 

0 7 

1 

45,228, 

1 10 

4 

89,797, 

1 17 

2 

2*916, 

0 18 

6 

1,791, 

0 6 

2 

44,504, 

1 9 

7 


D.— Expenditure on Education, and Number of Children Educated in the 

United Kingdom. 


Years. 

1854 • . England and Wales 

* . Scotland 

44 • . Ireland 


Rate per 

Expenditure Average No. Aver 1 e cost head of Pro to Pop. 

from of < hildren for each Expen. on ol average 
all sources. at School. Child, population. Scholars. 
£ M s. s. d. 


m - 248 j 8 «?S ( 1 n 

208,650 253,726 .. 16 


.. 8 
.. 8 


( 1 in 46 
1 48 

26 


44 ..Total U*d Kingdom.. 926,898 715,171 


16 ..8 88 


Digitized by v^ooQle 


1869] 


THB INCREASE 07 MATERIAL PR08PKRITY. 


363 


1861 ..England and Wales l 

1,664,588 

( 778,881* 

(■ 

16 

1 

5 

j 26 

44 ..Scotland ) 

\ 146,104+ 



l 21 

44 ..Ireland 

806,648 

284,726 

1 

2 

1 

1 

20 

44 ..Total U’d Kingdom. . 

1,971,106 

1,204,661 

1 

18 

1 

4 

24 

1862. .Eogland and Wales ) 

44 Scotland.. J 

1,645,129 

( 799,056* 

J 141.678+ 

h 

15 

1 

6 

j 26 
l 21 

44 Ireland 

812,889 

284,912 

1 

2 

1 

1 

20 

44 . .Total ITd Kingdom. . 

1,967,518 

l 233,541 

1 

12 

1 

4 

24 

1868. .England and Wales ) 

1,688,462 

( 889,764* 

J. i 

12 

1 

5 

( 24 

44 • .Scotland ) 

( 169,1 61f 

f i 

2 

1 

1 

1 18 

44 . . Ireland '. 

826,152 

296,986 


• . 

•• 

• • 

20 

41 ..Total U’d Kingdom. . 

1,959,614 

1,805,911 

1 

10 

1 

4 

22 

1864.. England and Wales ) 

* ..Scotland J 

1,662,856 

( 854,950* 

1 156,184+ 

(■ 

18 

1 

6 

( 24 

\ 20 

44 ..Ireland 

822,860 

816,108 

1 

•• 

1 

1 

18 

44 ..Total ITd Kingdom . 

1,986,715 

1,826,242 

1 

10 

1 

4 

22 

1865 . . England and Wales ) 

44 ..Scotland. J 

1,927,908 

( 901,760* 

( 155,996+ 

!■ 

16 

1 

7 

j 28 

1 20 

44 ..Ireland 

826.770 

811,406 

1 

1 

1 

1 

19 

44 . .Total U’d Kingdom . . 
1866 . England and Wales ) 

44 ..Scotland. J 

2,268,978 

1.869,161 

1 

18 

1 

6 

22 

1,998,667 

j 911,450* 

( 170,60. f 

(■ 

17 

1 

8 

j 28 
t 18 


E— -Pauperism. 
England and Wedee, 

Population. 


Number of Per cent to 


1851 (average 8 years). 17,965,000 
1861 (average 8 years). 20,044,000 
1868 20,455,000 

1864 20,668,000 

1865 20,581.000 

1866 21,100,0 0 

1867 21,820,000 

The 

1851} (average 8 years) 

1860 (average 8 years), 2,802,000 

1868 2,802,000 

1864 2,802,000 

1865 2,802,000 

1866 2,802,000 

1867 .... 2,802,000 


paupers, population. 

Cost. 

£ 

ot population, 
s. d. 

955,227 

6 8 

5,085,166 

6 8 

881,899 

4 4 

5,770,477 

5 8 

1,079,882 

5 8 

6,627,086 

6 4* 

1,014,978 

4 9 

6,428,283 

6 2+ 

951,899 

4*6 

6,264,961 

6 .. 

916,152 

4*8 

6,439,617 

6 1+ 

631,000 

Metropolis, 

4 4 

6,959,841 

6 6± 


• • • • 

• « t • • 

• • • • . 

91,59) 

8*26 

833,549 

5 11* 

99,568 

3*65 

8i8,198 

6 2* 

99,097 

3*50 

876,290 

• 8 

99,981 

8 56 

906,639 

6 6* 

104,499 

3 50 

976,263 

1,175,863 

6 11 

122,454 

4 37 

8 4* 


F, — KUNBEB OV CRIMINAL OFFENDERS OF CERTAIN CLASSES CONVICTED IN 

WALES. 

Increaie(+) 

or Sentea Decrease 

ENGLAND AND 

Imprls* 

onmeat 


Total 

Decrease(— ) 

ced 

per cent. 

Trans 

Penal above 1 

i 

convict* per cent. 

to 

in 40 Execu 

• pr- 

servi- year to 6 

Offences. 

Shooting at, stabbing, 
wounding, Ac. : 

ed. 

la 40 years. 

death. 

years. ted 

tation- 

tude. months. 

1817 

261 

i r 

26' 

r i* 

• • • • 

.... 

1827 

85 | 

1 1 

86 

! 6 

• • • • 

• • .... 

1887 

41 ! 

I- +100 -i 

I 

36 

- 65 ^ .. 

2 

.. 3 

1847 

118 

4 | 

1 •• 

42 

.. 72 

1857 

208 J 

1 l 


l *. 

11 

58 130 


• Including Homan Catholic School for Great Britain, 
t Exclusive of Roman Catholics. 

X No return of pauperis™ in these years for the metropolis alone ; the statistics were then 
given in the ordinary county form. 
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Robbery: 

1817 154) f 154 1 f 19 

1827 201 201 17 

1837 184 y +145 146 V 94 .. 18 .. 20 

1847 2 5 9 .. 186 .. 90 

1867 ......... 885 J 7J .. 28 161 187 

Burglary : 

1817 8741 f 874') f 18 

1827 868 868 j 10 

1817 232 V +28 7 < 228 - 98 { .. 8 .. 1 

1847 346 6 I .. 227 .. 164 

1857 464 J 6J l .. 14 188 265 

Housebreaking : 

1817 152') f 152 

1827 24« | 240 

1887 408 V +273 *{ 294 .. 109 

1847.. 606 172 884 

1857 668 J t 10 171 387 

Larceny in a dwell- 
ing house : 

1817 US') f 148 .. 1 

1827 228 223 .. 4 

1887 159 y +72.0 -{ 144 .. 15 

1847 172 75 .. 97 

1867 246 j l 69 180 

Simple larceny : 

817 6,420*) f 1,100 .. 4,982 

1827 8,858 1,897 .. 6,298 

1887 10,409 J- — 98 <{ 1,611 .. 8,462 

1847 12,778 | 991 .. 11,569 

1867* 6,783 J l 788 4,846 

Forgery, and utter- 
ing forged instru- 
ments ; 

1817 62') f 62 .. 18 

1827 46 46 .. 4 

1837 42 V +196 ^ 81 .. 11 

1847 121 40 81 

1867 134 J l 6 80 96 


O. — INDICTABLE OFFENCES COMMITTED IN ENGLAND AND WALE8, BO FAR AS KNOWN TO 
THE POLICE ; ALSO THE NUMBER OF CASES SUMMARILY DISPOSED OF UNDER THE 
BEAD OF “ DRUNKENNESS,” AND THE NUMBER AND COST OF TBE POLICE. 



1857. 

Average 

1860-K9. 

1868. 

1864 

1F65. 

1866 

1. No. of indictable offences known. 

67,273 

51,480 

62,211 

61.068 

62,250 

50,540 

Si “ persons apprehended 

8. Class of known ofle rices— 
a. Offences against the person.. 

B. “ property wi»h 

violence 

32, im 

27,0-5 

80.410 

28,734 

29,049 

27,199 

2,787 

2,408 

2,966 

8,091 

8,128 

2,861 

6,471 

4,593 

5,488 

6,022 

6,160 

5,083 

c. Offences aga net propert, with- 
out violence 

48,897 

40,861 

89,801 

89,431 

40,883 

89,781 

* d. Malicious offences against pro- 
perty 

406 

620 

762 

774 

669 

465 

B. Forgery and offences against the 
cura ncy 

2,889 

1,787 

1,869 

1,864 

1.410 

1,199 

t Other tffenccs 

1,373 

951 

1,880 

1,826 

1.005 

1,205 


• Suo-mary Jurisdiction Act parsed in 1855. 
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, Special offences of violence aginst the person, included in Class A— 

I. Murder 00 110 12t 184 


II. Manslaughter and murderous 

assault 

IIL Assaults and inflicting bodily 

ha*rn 

IV. Common assaults 

V. Assaults on peace offieers..... 

VI Rapes, and attempts at 

5. Drunkenness, and drunk and die- 
ord rly, summarily determined . . . 

Rat o t u population 

Number of police .... 

Proportion to population of 1,000. .. 


99 

110 

121 

184 

185 

181 

799 

817 

998 

1,033 

1,102 

983 

889 

196 

m 

806 

295 

272 

488 

166 

163 

314 

929 

207 

869 

196 

811 

249 

228 

164 

471 

497 

559 

598 

585 

579 

75,869 

88,488 

94,745 

100,067 

105,810 

10i,86S 


4.7 

4.6 

4.8 

5.0 

4.9 

19*187 

91,446 

22,623 

22,849 

28,250 

28,728 

1.0 

1.1 

1.1 

l.l 

1.1 

1.1 

£ 

£ 

£ 

£ 

£ 

£ 

1,266,580 i^6y,ioe 

1,668,265 1,700,219 1,748,758 

1,827,106 


Note.— T his table includes the metropolitan district. 

*H. — INDIO TABLE 0FFBN0E8 COMMITTED IN THE METROPOLIS SO FAR AS KNOWN TO THE 

police; also the number of cases summarily disposed of under thr HEAD OF 

“ DRUNKENNESS,” AND THE NUMBER AND COST OF THE POLICE. 


8. Class of known offences— 

a. Offences against the person 

b. Offences against property with violence. 


d. Malicious offences again t property.. 


w. other offences 

4. 8pecial off.nces of violence agalust ihe person, Included In Class A— 

i. Murder 

n. Manslaughter and murderous assault 

nr. Assaults and Inflicting bodily harm 

iv. Common assaults 

v. A ssanlts on peace officers 

vi. Rapes, and attempts at 


Number of police (metropolitan 

Proportion to population of 1,000 

Cost of tho police 660,679 611,689 

J. — NUMBER OF PERSONS COMMITTED FOR TRIAL IN ENGLAND AND WALES. 


Average, 

186002. 

1863, 

1861. 

1865. 

1866. 

12.331 

14.044 

18,534 

18,859 

14,767 

4,817 

5,776 

> 6,810 

6,747 

5,823 

857 

579 

663 

643 

6*0 

479 

609 

585 

646 

657 

10,604 

11,703 

11,196 

11,577 

12,550 

28 

60 

43 

88 

48 

632 

623 

562 

444 

411 

281 

468 

485 

612 

451 

ded In Class A— 




8 

It 

14 

8 

9 

131 

203 

189 

200 

186 

5 

3 

2 

5 

85 

68 

71 

145 

ieo 

156 

48 

72 

79 

87 

59 

44 

64 

85 

61 

76 

19,731 

19,099 

13,940 

21,105 

20,789 

7,424 

7,961 

8,056 

8,156 

8,277 

. .. 

2*9 

2*9 

9*9 

80 

£ 

£ 

£ 

£ 

£ 

666,679 611,689 

626,289 659,765 685,875 


1848.. 



1 

Population, 
f 17,867,00 >1 

1849.. 
1860 . 


Average 

Average 

17.566.000 

17.778.000 | 

1851.. 


[ of 

of 

17,983,000 }• 

1852.. 


7 years 

7 yea's 

18, 98,000 

1868.. 


28,128 

17,988,000 

18 404,000 | 

1854. • 
1856*. 


18,829,000 

1 

b 18,616,000 j 

18,8*29,000 

1856 . 


1 

f 19,04 2,000 

1867.. 


Avenge 

Average 1 

19.257,000 

1868.. 


of 

of 1 

19,471,000 

1859.. 


- 7 years 

7 years ^ 

19,687,000 - 

1880.. 


18,866 

19,688,000 

l 

1 9,903,000 

1861... 



2 ,120; 00 

1868... 



1 

[20,886.000 

1868 . 

1 Average 

Average | 

'20,654,000* 

1864.. 


! of 

of : 

20,772,000 

1865.. 

.9,614 j 

f 4 years 

4 years ] 

20,991,00 * ‘ 

1866.. 


1 19,697 

20,882,000 | 

21,210,10 


Ratio 
per 1,000 


1*6 


1*4 


0*0 


0*9 


• Year cf the Criminal Justices Act. 
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K.— FIRM AS KNOWN TO THE POLICE IN LONDON, LIVERPOOL, MANCHESTER AND DUBLIN. 


18*7 

Reported to 
the Metropolitan 
Fire Brigade. 

London. 

66) 

1 iverpool, 
year ending 
29th Sept 
202 

Man- 

chester. 

194 

Dublin. 

28 

1858 


608 

189 

174 

42 

1869... 


561 

185 

205 

48 

186) 


668 

241 

228 

82 

1861 


647 

268 

261 

68 

1862 


660 

242 

206 

54 

1868 


742 

244 

228 

49 

1864 


748 

206 

275 

48 

1865 


805 

• • • • 

sees 

• • • • 

1866 


661 

• St • 

t t St 

• Stt 


Note— Average of first three years 576$, and of the last three years 788, in London. 


L. — TABLE SHOWING THAT FIRES HAVE INCREASED IN LONDON IN AN UNDUE RATIO TO 
THE INCREASE OF POPULATION AND OF HOUSES. 


In 1845 there was 1 fire to every 2,990 of population, and 1 to every 895 houses 

»» •« * *« <M7 « 


44 1850 


« 


2,678 

’ * « 

u 

847 

tt 

“ 1856 


M 


2,586 

* 

* 

888 

.« 

11 1860 


«( 


2,613 

tt 

u 

835 

tt 

44 1861 


«( 


2,870 

M 

u 

803 

« 

• 1862 


W 


2,188 

it 

a 

280 

tt 

44 1863 


(t 


2,064 

a 

u 

266 

tt 

“1864 * 


ft 


1,980 

u 

t» 

265 

tt 

M 1865 


ti 


1,900 

(4 

it 

260 

a 

Note.— Increase from 1845 to 1885, nearly 50 per cent. 




TABLE SHOWING 

THE INCREASE 

IN 

THE NUMBER OF FIRES 

RECORDED 

AS OF “SUSPI- 



OIOU8, DOUBTFUL OR UNACCOUNTED FOR 

ORIGIN. 



To 1852 there were 928 fires, of 

which 

818 or 844 per cent were “suspicious," 

(he. 

41 1858 

m 

9*0 

« 


824 41 86 

M 

M 


“ 1862 

u 

1,808 



607 “ 38 

(I 

« 


« 1863 

i 

1,401 

it 


601 44 86 

a 

ti 


44 1865 

w 

1,502 

u 


618 44 401 

u 

it 


*• 1866 

u 

1,838 

tt 


700 44 52$ 

a 

u 



Note— Average of first three years 88 ; after three years 48, or as 6 Is to 7 1-0. 


THE CULTIVATION AND PEODDCTION OP COTTON, 

In view of the condition of labor in the South, both present and 
prospective, it is evident that, if the supply of cotton from this country 
is to be materially increased within the next few years, this result must 
be accomplished through greater carefulness and economy in the manage- 
ment of labor and the cultivation of the land. In a former paper we dis- 
cussed the labor question ; but the importance of thoroughly and properly 
preparing the soil is no less evident. 

Before the war the upland cotton fields were year afler year “ crop- 
ped” under a system of superficial cultivation, and it is only because of 
the slow exhaustive nature of the cotton plant and the great natural 
fertility of the cotton belt, that these lands were not completely exhausted 
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long ago. Fortunately, however, the cotton fibre, which should alone be 
removed from the plantation on which it grows, absorbs but six and one- 
half pounds pet acre of the mineral properties of the soil, calculating the 
yield at one bale to the acre. In comparison with wheat, which absorbs 
17*65 pounds to the acre, potatoes, which absorb 163 pounds, or beets, 
which require 458 pounds of the most valuable properties of the soil, 
it will be seen that the amount taken up by the cotton fibre is small ; 
but even with this slow exhaustion of these necessary mineral » lements^ 
the time has come when the use of fertilizers to restore the land to its 
original fertility is imperatively required. Even in the rich bottom lands ? 
where as much as two or two and one-half bales have been raised to 
the acre, and with little or no cultivation, the custom of forever taking 
away from and never returning anything to the soil, roust ultimately 
impoverish it. These facts are becoming more and more evident to 
planters throughout the South, and during the past year fertilizers have 
been more extensively used than ever before. On account of the 
peculiar properties of some of these manures, however, it is said that, 
during the excessively dry summer we have had, injury has resulted 
rather than benefit. But where this has happened, we think it may be 
traced to the properties of the fertilizer, and is certainlv no argument 
against the scientiGc cultivation of the soil. To understand then what 
are the best fertilizers, requires a careful study of the nature of the 
cotton plant and of the manures generally in use obtainable at a price 
which will enable the planter to apply them freely to his land. 

The requirements of cotton may, of course, be correctly determined by 
ascertaining what are its constituent parts. An analysis of the fibre 
shows that 100 pounds of cotton lint contain one and three-quarter pounds 
of mineral matter in the following proportions: Potash, 41.8 per cent 
Lime, 19.8 ; Magnesia, 11.2 ; Chlorine, 7.8 ; Phosphoric Acid, 6.4 ; Soda* 
6.1 ; Sulphuric Acid, 4.2 ; Oxide of Iron, 2.4 ; Silica, .3. It is evident’ 
therefore, that manure, to be thoroughly adapted to cotton, must contain 
these properties in a soluble condition. The most important are potash f 
lime, magnesia, phosphoric and sulphuric acids, all of which are essential, 
and, when lacking, must be supplied to the soil. These necessary ingre- 
dients maybe found most readily in the following available manures: 
cotton seed, natural phosphates, guano, super-phosphate, bone dust, ashes, 
salt, stable manure, lime, and land plaster. By far the most valuable 
of these is cotton seed, which contains the same mineral properties as the 
lint, and in much larger quantities. As there are 300 pounds of seed to 
100 of the lint, the mineral matter abstracted by the plant can be returned 
to it through the seed, which contains the bulk of that taken up during 
the growth. The usual mode of preparing the seed for manure is to put 
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it in a water-tight basin prepared in the ground and leave it to rot in the 
weather. After it is thoroughly decomposed it can be used for grain, 
corn, or cotton, and if mixed with bone dust, gypsum, or any good 
mineral fertilizer, it becomes very rich. This manure is in general use 
through the uplands, but the modes of preparing it are often so wasteful 
and injurious as to deprive the planter of much of the profit and advan- 
tage that would otherwise result. Experience has proved, howevor, that 
cotton seed, mixed with bone dust, stable manure, muck, or gjpsum, 
will greatly improve the soil and increase the yield of cotton. It is essen- 
tial, also, that the planters take better care of stable manure, which is 
valuable on any kind of soil and for any kind of crop. The barnyard 
is a thing hitherto almost unknown in the South, and the rich beds of 
manure which the Northern farmer accumulates from year to year, are 
seldom or never seen on the Southern plantations. It is also essential 
that the black muck from the swamps shall be more generally employed. 
The character of the soil of the cotton belt is, in great part, light and 
sandy, e.nd, with but few exceptions, needs stiffening. Many sections 
abound in swamps, where the richest kind of vegetable mould can be 
procured in unlimited quantities, and a few enterprising planters are 
already beginning to avail themselves of this cheap fertilizer with profit 
to themselves and advantage to the soil under cultivation. 

Among the available mineral fertilizers, the cheapest and, in some re- 
spects, the best are the natural phosphates from the Ashley, Cooper and 
Wando river regions of South Carolina. The Ashley beds, which were 
the first discovered, are the most extensive and valuable. These deposits 
extend over a surface of several miles square ; the strata generally lying 
within two feet of the surface in a light soil, and being quite accessible 
from their proximity to the Ashley river and the Charleston market The 
analysis of these phosphates show them to contain lime, sulphuric and 
phosphoric acids, but no alkali, which must be supplied when used on land 
not already containing it in sufficient quantities. In this respect it resem- 
bles guano, and should, therefore, be mixed with other fertilizers supply- 
ing silica and potash, which are rapidly exhausted from the soil when 
guano is used alone. The alkali and chlorine may be imparted to the 
soil by the use of common salt and ashes, thus making a fertilizer as nearly 
perfect as possible ; but owing to the present high price of salt, it is in 
most instances placed beyond the reach of the planter. It is possible that 
the lately discovered “ potash- salts” of Germany will soon be introduced 
into this country, and as we suppose it is not covered by the tariff, it 
may be obtained at a price which will place them within reach of every 
Southern planter. 

In treating of the subject of manures and fertilizers, however, it is 
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necessary to bear in mind the difficulties in the way of generally distri- 
buting phosphates, guano and other commercial fertilizers throughout the 
cotton country. The railroads are comparatively few in number, and on 
such as are now in operation the rates are high and facilities for freight 
transportation extremely limited. In view of this fact, it is necessary that 
a large proportion of the planter6 } whose lands are distant from railroads 
or navigable rivers, should depend mainly on 6uch manure as they can 
make on their farms or procure from the swamps. Both of these have 
been in former years quite generally neglected, although they should be 
regarded as a main dependence. An eminent chemist, of extensive expe- 
rience and observation in the cotton States, has given it as his opinion 
that the black muck of the swamps, which can be procured anywhere in 
the South for the cost of carting it a short distance, possesses many of the 
elements most needed to improve the character and stimulate the fertility 
of the light Southern soil. With a proper system of drainage, thousansd 
of acres of this rich mould might be made available for fertilizing pur- 
poses. 

Under the old system of labor existing before the war, the method of 
cultivation adopted was, as a general rule, wasteful and ineffective. In but 
few instances did the proprietors of the soil know or care much about the 
practical management of the plantation, preferring to leave it to irrespon- 
sible overseers, whose interest it was to get the largest possible crops with 
the least trouble to themselves. As a consequence, but few improvements 
were made in farming implements or machinery, and everything was of the 
most primitive and inferior description. A wretched system of surface 
culture was followed year after year, and the land, rapidly exhausted, was 
abandoned for new soil as soon as it ceased to yield profitably ; Manuring 
was seldom resorted to ; subsoil plows were unknown ; and little effort was 
made to improve the quality of the lint by experiments with seed imported 
from foreign countries or procured from other sections of the South, as has 
been done with wheat and other cereals in the Northern States. Under 
the present condition of affairs, however, the necessity of economizing 
la1>or has compelled the planters to farm on very different principles, and 
to make the yield as large as possible from the limited acreage now under 
cultivation. Experience has shown that cotton, like all other products of 
the soil, thrives best when cultivated most carefully. AH lands in which 
it is planted must be sub-soiled to the depth of eighteen inches, at least. 
By furrow planting and careful cultivation it has been found that the fruit 
on the plant can be largely increased. In a word, experience has shown that 
the size of the cotton plant and the number of pods it holds are in direct pro- 
portion to the richness of the soil and the care with which it is cultivated, 
and hence with our limited labor supply the extent of our crop for the next 
few years must depend very much upon careful cultivation. 
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NORTH CAROLINA BONDS. 

Ti e following information and opinions are of much interest upon the subject of the 
North Carolina debt. A despatch from Raleigh states : 

“ The public Treasurer gives notice that the interest on the boods issued in aid 
of the new railroads, due April 1, will be paid on the presentation of the coupons at 
the Treasurer’s < Rice, or the RaleigU National Bank. He also gives notice that similar 
futuie interest will be paid at either of the same places.” 

lo regard to this the New York Commercial Advertiser remarks : 

A North C a-olfna Senator communicates the lollowing information relative to the 
bonds of North Carolina known as “the Special Tax Ronds,” respecting which there 
U some mysttfi. ati n iu the public m-nd : 

Secton 6, article 6, Constitution State cf North Carolina, ratified April, 1868, aays : 

Until tbe bom a of the :*tate shall be at par, tb*- General Assembly shall l ave no 
power to contract any new debt or pecuniary ob igation in behalf ol tbe Slate, 
except io supply a casual deficit, or lor suppress i g an invasion or insurrection, 
unless it shall in the same bill lay a special tow to pay the interest annually, and 
the Gtrnral Assembly shall have m> power to give <-r lend theciedit of the .-Mate in 
aid of any perse n t association, or corporation, except to aid the completion of such 
railroads as tuay be ut finished at the time of tbe ad« ption of this Constitution.” 

At the la«t session of the Legislatuie, appropriations aod amendments to the chatters 
of the fo.lowing railroads were made, to wit : 

Wilrrington, Charlotte, and Rutherford Railroad, Western (N. C.) Railroad, West- 
ern Kailr^d, and to several others ; but the above are the only oms declared by the 
Supreme Court of North Carolina, in July last, to be in accordance with tbe Consti- 
tution. The appr« priatioos, in alt amounting to some $10,00",000, were, with the 
amendments to the different charters submits i to a general meeting of the stockhold- 
ers of tbe several roans, and ty them accepted, heoce becoming a part and parcel of 
their charters, and a vested right wh cb no future Legislature can repeal. 

in e»ch of the bills making these appropriations *‘a special tax to pay the interest 
annually,” was levied, whith levy is good atd binding as a first lein on all the real 
and persi nal property of the State until the especial tax” binds are paid. 

The tux levy to pay the intertst on such bonus having been made under the above 
eectiou of the Constitution, has no need of further legislation to pay its interest, and 
cannot under the Constitution, be diverted for any other purpose, while the payments 
of interest on the “old and n^w” bonds are dept ndent on the annual tax levy of ea#h 
Legislature. 

Tbe above is briefly but correctly the reason why those bonds are called the 
“ special tax bonds.” 

The Times (financial arti le) says, in reference to the same matter ; 

A Raleith announcement by telegraph is to the effect that the April interest will 
be paid in that city on such of these “Special Tax” issues as may be in tbe hands of 
the public— -the amount said to be two or three mil.ions out of $l6,240,0i0 designed 
to be matked in New York, if practicable, to build certain new railways, *n preference 
of $18,049,945 including back interest, heretofore issued for the old railways and 
other State purposes. These latter are acknowledged to hold the sa e rank as a 
charge upon the general revenues and public faith of the State. Tbe pretext of 
special tax aecuiity on the new bonds rests upon the provitioo of tbe amended 
Constitution requiring additional taxes to be levied by the Legislature whentv.r the 
State debt is increased. But we discover nothing more forcible io the new thso 
in the old fundamental law for the preservation of tbe entire public laith. And, if 
the State holds $11,241,100 stock and mortgage in tbe old railways (most of them 
anti war), which cannot be made available with the help of the ordinary state 
revenues to pay the interest on $18,000/ 00— even after the arrearages of interest up 
to 1866 had been funded premise of a general resumption of payments, and the fund- 
ing bonds to the amount of $2,t39,9uO, now known as “New North O .rolinas,” 
sold in the New York market at 66@70 cents on the dollar— it is scarcely to be 
credited that new railways, some of them barely commenced, can be implicitly relied 
upon to help the State ray the interest on $16,240 000— much longer, at least, thao 
it will take to market the whole amount. We make these suggestions by way of 
caution to tbe public against buying the bonds upon the mere announcement of one 
or two installments of interest to be paid on a few millions already in second hands 
as sold for cash or exchanged for railroad iron, but in no hostility to North Carolina 
credit properly administered. 
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LABOR IN TIE 80UTI. 

Within the past three years the question of labor in the cotton pro* 
ducing States of the South has become one of great interest and import* 
ance to the entire country. In a few localities the supply is compare* 
tively abundant, and employers are enabled to select good workmen and 
reject those that are incompetent or intractable ; but throughout the 
greater part of the cotton belt it is becoming more and more difficult each 
year to obtain a sufficient force of field hands to work the comparatively 
small proportion of land now tinder cultivation. Instead of increasing the 
acreage devoted to cotton, as has been urged by Northern journals, the 
planters declare themselves unable to properly Cultivate and gather even 
the crops they have planted. This is a serious condition of affairs, 
and one which it is the interest of the whole country to seek to relieve* 
Most planters, however, are looking to immigration as the solution of 
the difficulty, and the Chinaman is now supposed to be the u coming man n 
who is to solve the problem and make the whole South blossom. But 
it should be remembered that for years the main reliance of the South 
must be upon the freedmen, and the great question is, how can their labor 
be made most effective ? 

We admit that since the close of the war idleness, and the vicious 
habits of life engendered by it, have demoralised a large proportion of 
the black population and greatly impaired their usefulness as laborers; 
thousands have left the agricultural districts and flocked to the cities and 
towns, where they remain engaged in whatever occupation offers them 
employment; many more settle in the woods, or on small patches of land, 
from which they raise only enough to afford them a bare subsistence. 
Those remaining in the cotton fields are frequently unreliable, and 
attempts to control them are followed by the abandonment of their work 
and the violation of whatever contract they may have made with their 
employer. In addition to this, the women and children haVe abandoned 
field work, and cannot be induced to return to it permanently. From 
these causes, as well as from the alarming mortality among the blacks 
during and since the war, the cumber of laborers available for the culture 
of cotton has been reduced one half since 1860. 

All these difficulties we admit exist; but still the fact remains that 
the freedmen are now the sole reliance, and must for a long time continue 
to be the main reliance of the South. How can the planters best use 
them ? At present in employing field hands two systems of payments are 
adopted, one by giving a share of the crop, and the other by wages. 
Under existing circumstances neither of these plans have been found to 
work satisfactorily. In the share system the laborer usually receives one 
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half the cotton and corn he raises, provided he “finds" himself. If 
rations are given him his share of the crops is usually one third or one- 
quarter. In some instances the laborer is given the use of a certain 
amount of land in consideration of his services, by which he becomes 
practically a tenant, paying one quarter or one-third of his crop as rent, 
and finding his own teams, tools and seed. In the wages system the pay 
is from ten to fifteen dollars per month, according to circumstances — 
an experienced and industrious hand being worth more than one who 
is ignorant or indolent. Both of these systems have, as related above, 
been found to work favorably only in certain instances. The payment 
of wages gives the planter a greater control over the daily labor of 
the workmen, and enables him to carry out a general system of improve- 
ment on his farm, but he gains no such control over the laborer as will 
secure him his assistance all through the crop season. In case of any 
attraction away from the plantation, or any election or other excitement, 
or sometimes from a simple desire to spend the wages already earned, 
the freedman will leave his work even at the most critical period of the 
season. There are, however, instances in which the wages system has 
been satisfactorily tried. On the plantation of CoL Lockett, of Georgia 
it has been found to work well ; and, if the statements of correspond- 
ents are trustworthy, the results of its adoption have proved satisfac- 
tory in a remarkable degree. Col. Lockett hires his laborers by the 
year, and pays quarterly in currency. Field hands are classified accord- 
ing to the amount of work they are capable of performing, and the wages 
for each class is stipulated by the employer, to which is added one ration, 
consisting of four pounds of bacon and one peck of cornmeal to each 
laborer per week. We are inclined to believe, however, that the success 
which has attended the practical workings of the wages system in this 
instance is mainly due to the personal energy and executive ability o 
Col. Lockett, whose management of his estate eyinces a degree ot 
judgment and perception rar ly manifested even by the most intelligent 
planters; and hence we find that under less able and energetic manage- 
ment, the adoption of this system has led to very different results. In 
fact the freedmen are not like other laborers. Their long life spent in 
slavery has given them their unstable characters, making them in many 
respects like overgrown children, caring only to supply present wants and' 
having little thought for the future. To keep them up then to their work 
it has been generally found that some interest in the result of the crop 
was a great assistance, and hence it is our opinion, based on the results 
of inquiry and observation, that, in most instances, planters in the cotton 
belt would find it greatly to their advantage to adopt a system embody- 
ing the best features of both the systems now being tried with but 
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indifferent success. We believe the share system to be, on the whole, 
much the better of the two, but we see no reason why it should be 
adopted by the planters to the exclusion of the other, which unquestion- 
ably possesses some good features. By giving the laborer an interest 
and a pride in the crop, the share system certainly stimulates him to 
greater industry, increases his self-respect, develops his individuality and 
quickens both his mental and physical powers, helping to make him in 
some degree, at least, a responsible member of society. This is, above 
all things, the kind of education the freedmen need to make them good 
laborers ; compel them to look into the future — not to live on the present 
alone — and you have at once made them provident and reliable. This 
By stem also gives the laborer the strongest of all motives to increase, 
improve and protect the crop by every means in his power, for his inte- 
rests are identical with those of his employer ; and in the end we think 
it will actually inciease the amount of labor, as the man who is culti- 
vating a number of acres for himself, in part, will command the services 
of his wife and children in case of need. In this way a large force 
of laborers, now withdrawn from this department of industry, will bo 
returned to it again, and the effect be seen in fuller crops and greater 
prosperity. 

In making contracts, however, the planter must, of course, exercise an 
intelligent judgment and a keen discrimination. It could in no way result 
to his advantage to entrust his land to the care of indolent and improvi- 
dent negroes, who would be content with a bare subsistence as the result 
of their year’s labor. Due allowance must also be made for the ignorance 
which is the legitimate result of their former condition, as well as for the 
demoralizing and intoxicating effects of a sudden elevation to their present 
social and political status. Whether agreeable or otherwise, the Southern 
people must recognize the existence of a new order of things and mak) 
themselves conformable to it. Where the planter finds his tenai. s 
ignorant, it is his duty and his interest to instruct and counsel them, and 
by his greater knowledge and experience teach them to farm on correct 
and economical principles. This may not have an immediately perceptible 
influence, but the good accomplished will tell powerfully in the future. 
More than this, a system of free schools for the children of the freedmeu 
should be established and encouraged in every State and supported by a 
general school tax, as in the North. Under such instruction, and with 
such substantial encouragements to honest industry, the negro would 
soon become more intelligent, self-reliant and capable, and the labor 
problem would sooner or later work out its own solution. 

There are, it is true, certain disadvantages in the share system that has 
heretofore prevented its more general adoption in the Cotton States. 
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The most important of these is the difficulty of carrying on the general 
work of the farm, such as ditching where drainage is necessary, repairing 
buildings, machinery, fences &c., clearing new lands and preparing it 
for cultivation, and other important matters incident to the proper care 
of a plantation, that would not belong to the laborer hired by contract to 
cultivate a certain number of acres on shares. For this kind of work the 
planter will find it for his interest to make seperate arrangements, employ- 
ing a number of laborers during part of the year, which leaves him free 
to engage, control and discharge supernumeraries as he may see fit* 
Thus the two systems can be made to work together advantageously and 
profitably, by paying the freedmen first with a smaller share in the crop 
than has heretofore been customary, and second with a limited amount of 
money per month ; while the general work on the plantation, after the 
crops are gathered, can be kept up by continuing on wages such hands 
as are required for that purpose. 

It is, of course, both desirable and necessary that labor in the cotton 
districts should be more abundant, but until it is so the planters must 
make the best of the present condition of affairs. Coolie labor and 
immigration from Europe or the Northern and Western States, may 
ultimately furnish an abundant supply ; but these are matters of the 
future; at best, many years will elapse during which the labor of the 
blacks must be the main reliance. It is the part of wisdom, therefore, 
that in the organization of industry in the South, the labor of the freedmen 
should be treated practically, aside from any speculative theorizing over 
possible immigration in the future. Whether the blacks become more 
and more valuable each year, or whether they deteriorate in a proportionate 
ratio, depends mainly on whether the landed proprietors of the South 
are willing to accept and master the situation as they find it, or whether 
they prefer to devote themselves mainly to the discussion of vast schemes 
of immigration depending for their success ou ictiu.uerable unforesien 
contingencies. 


BREADSTUFFS. 

The present position and future prospects of our market for Bread- 
stuffs, are subjects of unusual importance in various relations. The 
resources of the agricultural community and their capacity to purchase 
the products of our manufacturers and the goods of our importers, are 
involved on the one hand; while public finances are subject largely to the 
influence their exportation may exert upon the foreign exchanges. 

It may be premised, that we have a magnificent crop of wheat, unsur- 
passed if ever equalled in quantity, and wholly acceptable on the average 
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in quality. Of Indian corn, there ia undoubtedly a deficiency from the 
average crop of from fifteen to twenty per cent. But in proportion to the 
quantity grown, corn does not possess the mercantile importance of wheat. 
A much larger proportion is consumed or fed near where it is grown. Of 
course, it enters finally into the aggregate value of the products of the 
country. Our supply of pork, lard, bacon, &c., depends upon it, and they 
are largely exported. But it is, of itself, not of first importance as a “cash 
article.” Of oats, the yield is very large and the quality good, but they 
are seldom exported to any extent Bye is a fair crop, and uuless main- 
tained at a high figure by a distilling demand, in lieu of corn, it may be 
exported to Germany to some extent. Barley is a full crop, but not of 
prime quality, and will probably not be exported. 

It will be seen from this brief review, that so far as foreign markets, and 
consequently the state of exchanges, are concerned, we are limited in our 
observations to the single staple of wheat. 

We have, as we have said, a crop unprecedented in quantity and excel- 
lent in quality. What shall be done with it ? Reducing flour to wheat, 
our exports for the year ending the first September may be set down at 
thirty million (30,000,000) bushels, against twenty-two million (22,000,000) 
bushels for the preceding crop year. The United Kingdom last year had 
a very fine crop of wheat ; so that, notwithstanding the increased con- 
sumption incident to a material decline in prices and relatively high prices 
of roots and coarse grains, she did not import more than fifty million 
(50,000,000) bnshels of wheat, (including flour reduced to wheat,) against 
about sixty-five million (65,000,000) bushels the preceding year. And 
yet, with this decreased importation from all points, she increased her draft 
upon the United States, taking from us about twenty-two million 
(22,000,000) bushels, as against fifteen million (15,000,000) bushels in the 
preceding year. 

What these statistics indicate, respecting the supplies of wheat in other 
countries from which England has been accustomed to make good her 
deficiencies, must be in good part conjectured. Whether the lower prices 
caused growers to withhold their wheat from market, or induced such 
increase of consumption as to curtail the supply for export ; or whether 
other countries competed for their surplus ; or whether there was a 
deficiency in the growth equal to the falling off in the export to Great 
Britain, cannot be accurately determined. It seems probable, however, 
from such reports as we have been able to gather, that while England had 
some new competitors in buying, the yield in the aggregate was not so 
large as in former years, nor does it appear probable that the coming 
year will be any improvement on the last. If, therefore, Great Britain is 
to increase her supplies for the present crop year from countries other 
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than the United States, it must evidently be by means of a considerable 
advance in prices. 

Great Britain admits a deficiency in her crop just gathered of 13 per 
cent. Her necessary importation for the next twelve months is set down 
as high as ten million quarters, or eighty* million bushels, and is rarely 
stated at less than eight million quarters, or sixty four million bushels. 
Can she secure this large quantity at current prices? We have already 
stated that she took from us in the past year twenty-two million bushels. 
Can we send her for the current year thirty million bushels? And if we 
can, whence shall she draw the remaining forty million bushels, adopting 
seventy millions as an estimate of her needs? There is nothing in the 
aggregate reports of the yield on the Continent of Europe to indicate any 
increase of shipments to Great Britain from those markets. Indeed, occa- 
sional shipments from this market, both to the south and to the north of 
Europe, are a significant fact bearing upon this point. 

There can be no doubt that we shall be able, without serious inconve- 
nience, to increase our shipments to Great Britain for the coming year to 
the extent of eight million bushels. Its transportation to the seaboard will 
be an item of some consequence. Thirty million bushels to Great Britain 
mean about forty million bushels to all foreign markets, of which California 
may be reckoned upon to contribute one quarter. The whole indicates 
active employment for shipping, ancj, in connection with the export of 
cotton and other staples, an abundant supply of mercantile bills on the 
market for exchange. 

The present movement of wheat and flour at the West is somewhat 
abnormal. Notwithstanding the admitted increase in the yield, the 
receipts at the lake ports, both of flour and wheat, and the quantity 
moving Eastward, are smaller than last year, as will be seen by reference 
to the statistics which we publish in our regular report of the market on 
another page. Tin’s is caused by the fact that the crop of spring wheat 
is fully twenty days later than last year, and that the movement embraced 
in the figures which we have printed for some three weeks or more, has 
been made up almost entirely of the new crop of winter wheat. As we 
write, however, the new spring wheat begins to move, and will soon show 
in our statistics. 


LOUISVILLE, CINCINNATI AND LEXINGTON RAILROADS. 

The Louisville, Cincinnati and Lexington Railroads, as now existing and 
being operated, comprise the two railroads, which together extend from 
Louisville to Lexington, Ky., as follows : Louisville and Frankfort Rail- 
road, Louisville, Ky , to Frankfort, Ky., 65 miles; Lexington and Frank- 
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fort Railroad, Frankfort, Ky., to Lexington, Ky., 29 miles; and the Cin- 
cinnati branch, from Lagrange to Cincinnati, 81 miles, making a total 
of 175 miles operated. 

It thus appears that while each company retains its separate organiza- 
tion, the two companies under the firm of the Louisville, Cincinnati and 
Lexington Railroads, are partners in operating the railroad between 
Louisville and Lexington, and joint owners of the Cincinnati branch to be 
built with moneys raised on their joint credit. It is easy to see that this 
organization is cumbrous, and would be greatly simplified by a consoli- 
dation of stocks ; and the President remarks in bis report that a pro- 
position looking to this end would be submitted at the annual meeting, 
which it was hoped would be adopted, and the two companies be made 
one corporation. 

The following comDarative statement of the financial affairs of the two 
companies shows the present condition : 

Ton. ft Frank. Lex. ft Frank. Total. 

Capital stock $1,109,594 40 $514,716 OS $1,6*4,810 49 

Be ot secured bj mortgage ... . 183,0 0 00 25,000 00 2lH.Oi)0 00 

Debt unsecured 74,519 60 74,519 60 

Total liabilities ! $1,872,118 90 $539,716 09 $1,911,829 68 

The joint liabilities on account of the Cincinnati Branch are borne 
by the two companies, as between themselves, in the same ratio in which 
their profits are divided, and do not therefore constitute an element in 
considering the terras of consolidation. 

In regard to the Cincinnati Branch the President remarks, “ that the 
end of the fiscal year witnessed the opening of the Cincinnati line for pas- 
senger business. It was a month later before the completion of our 
temporary station buildings at Covington enabled us to advertise our readi" 
ness to carry freights. The total expenditures, exclusive of discounts 
and interest paid, is $3,827,908 42. The Auditor’s general balance- 
sheet indicates the mode by which these means have been provided. 
The item of bills payable in the sheet includes the sum of $60,393 24 for 
interest yet to accrue on notes given for rails and equipment. The float- 
ing debt is provided for by the deposit as collateral security of 372 mort- 
gage bonds and 6,517 shares of preferred stock. The larger portion of 
the debt for which they are pledged will not mature for nearly two years 
to come, so that ample time will be afforded to realize the hypothecated 
securities for its payment.” 

“ The brief experience which we have had from the opening of the road 
to the time of writing this report is very far from discouraging. We have 
been carrying passengers but six weeks, and the public are just beginning 
to understand the advantages which we offer them. The passenger 
receipts for the month of August will very closely approximate, if they 
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do not exceed, those of the old road, which has been in successful opera- 
tion for nearly twenty years. As it is only a fortnight since we advertised 
our readiness to carry freight, we can not be said to have bad any actual 
experience of the business; but I may add that it is already evident that 
the freight traffic from the eastern end of the Lexington line will receive 
large accessions from the use of the Cincinnati Branch, and that the 
business between Cincinnati and Louisville is beginning to develop it c elf 
very encouragingly. There cau be no doubt of a steady increase of 
both passengers and freight even while matters remain as they are; and 
if, as there is every reason to hope, we shall be able next year to com- 
plete our connections at both Louisville and Cincinnati, the increase 
can not fail to be immediate and very great." 

The earnings and expenses for the year ending June 80 were as fol- 
lows: 


EARNINGS FOR TBRIR TEAKS PAST. I 

1868-9. 1867-8. 1866-7 

Passengers $257,553 $ 277,702 $283,812 j 

Freight 220,898 187,247 202,187 

Express 14.868) 

Telegraph 1,343 ««« 

Mail.. ».46» f 2 * 8 ’ 63 

Miucellan’s 313 J 

Total $503,871 $498,218 $510,319 


24,368 


EXPENSES. 

Conducting Tranap’n 

Motive power... 

Maintenance of way 

Maintenance of can 

General eipensjs .... 


1869. 1868 

$71,628 $71,61# 
77,708 77,641 

186,5*8 1:9.566 
42,223 33,977 

13,041 13,175 


Total $341,115 $385,971 

Net earnings 4162,756 $157,2^1 


GENERAL STATEMENT OF RECEIPTS AND EXPENSES FROM ALL SOURCES FOR THE TEAR 
ENDING JUNE 80 , 1869 . 


Operating expenses for year. $311,115 


Construction Cincin. Branch 1,731,19 v 

Interest on bonds, etc. 170,574 

Dividends on pref. ttock 62,128 

Beal estate 5,805 

Pali to sundry individuals 78,852 

Louisville A Fr&ukfort R.R.. ....... 74,078 

Lexington & Frankfort R. R 23,439 


$2£31 v 688 


Tranep’n receipts for year. $508,871 

Sales of bond $512,000 

Less discount. 76,800 

435,200 

8al°s of pr* fer.ed stock 6*7,194 

Bills payab'c 564,287 

Decrease of ca>h on band 875,450 

Dec. in stock of supplies . . 15,686 


$2,631,6S8 


The following table* compiled from the annual reports, shows the 
results of operations for a series of ten years : 


e— -Gross earnings — — — Car- Net Earnings Ex- 
Fiscal Possen~ rent ex- earn- per mile-> pensea 

years. gers. Freight. Other. Total, pe re*. I' ge. G oas Net. p. c. 

1859 60 $912,134 $165,932 $12,261 $890,877 $211,934 $179,148 $ 1.158 $1,906 14.11 

1860- 61 153,897 181,304 49,654 854,853 *12,998 141,947 3.775 1,5!0 69.99 

1861- 62 97.776 141439. 19,022 25^,287 16 ',622 89,211 2,747 949 65.45 

1862 63 101,899 201,182 19,198 8*22,229 188,272 183,917 8 428 1.425 68.48 

3868 64 ... 342,928 277,24*2 19,170 439,840 281,609 ‘.04.731 4.674 2,178 58.48 

1861-65 874,986 204,746 29,794 609,525 411,186 35 8,389 6,484 2.110 67.46 

1865-66 874.492 165,308 28,(02 562,8*2 403,096 159.1GH 6,9S7 1698 71.73 

1860-67 283,818 2w*,138 24,»68 610,819 467,102 1 3,917 5,429 1,930 7).<0 

1887-68 277,703 187,248 28,268 493,219 885,972 157,247 5.246 1 673 6812 

1868-69 257,553 220,898 25,919 503,871 8*1,115 162,756 5,860 1,731 67 69 


Average $ 118,441 $1S8,892 $18,763 $421,012 $260,292 $160,720 $4,478 $1,709 61,82 


The financial condition of the Company at the close of the last two years 
ending June 30, 1868 and 1869, is shown in the following abstract from 
the general account : 

1868. 

Preferred stock, 9 percent $211,131 

First mortgage bonds, 6 per cent, due 1897 2,116,000 

Reservation on contract* 102,869 

Due other companies 242 

Bills payable for rails, Ac. . 419,314 

Unpaid coupons 12.110 

Unpaid dividends 7,578 

Due sundry individuals 1,*80 

Balance to credit of income account . . . 95,278 


1869. 

$848,315 

2,623,OuO 


623 

1,013,602 

4,655 

4,48# 

28,15* 

155,61# 


Total... $2,995,845 


$4,633,35* 
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Per contra, the following charges : 

Cincinnati Branch $2,107,190 

Discount on bonds : 817,400 

Interest on bonds 71,691 

Dividend on preferre i stock 


8,827,998 

394,200 

342,265 

tv2,128 


Total construction account $2,496,238 $4,576,980 

Dne from sundry individuals 26,898 19,08? 

Beal estate 23.250 29,055 

Stock of supplies for current operations. — 59,456 48,770 

Cash on hand 889,952 14,503 


Total 


$2,993,845 $4,683,351 


BRIDGING THE MISSISSIPPI AND THE DEYEIOPMENT OP OUR INTERNAL 

COMMERCE. 

On the 7th inst. an important convention was held at Keokuk, Iowa 
The cal) invited all the States and communities of the Mississippi Valley 
who desired to fee the Great River and its branches freed from the fetters 
natural or artificial, that obstruct its navigation or retard its commerce! 
to be represented by delegate?* It was understood that the Convention* 
in addition to affirming the necessity of government appropriations for 
freeing the water way and deepening the channel of the rivers designated, 
professed also to take action with regard to the bridges which railroad 
companies have constructed over these great western water courses. The 
leading purpose was to free the Mississippi and to utilize, in the highest 
degree, the splendid natural lines of communication which are found in 
our western States, connecting communities removed from each oilier by 
many degrees of longitude or latitude. It represented another effort in 
the contest for the transportation of products which is in progress 
between the railroads and the water routes. 

So far as the question of bridging navigable riveis is concerned, the 
point is settled by our highest courts. The old doctrine of the Common 
Law, whose roots are found far back in the history of the people from 
which we largely derive our law and our tradition, threw its amplest pro- 
tection around the lines of natural communication. Rivers, and bays and 
estuaries were sacred, and the iron rule of prescription oame in to ratify 
what the law had conceded. With the growth of new interests, the 
demands of an expanding commerce, the competition of new methods of 
transportation, there was inevitably to be a conflict between these ancient 
rights and claims and the exactions of the new method. The contest was 
confined to the courts, and out of dangerous litigation came the safe com- 
promise on which the modern relation of steam by land and steam or sail 
by water is adjusted. The navigable river is bridged, but the bridge must 
sufficiently clear the main water way and must offer no insuperable or 
difficult obstacle to navigation. The question of bridging the Ohio, the 
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Susquehanna, the Hudson, the Mississippi, the Missouri, is not local. It 
rises to national importance. In the great sweep of the leading railroad 
lines, they comprehend the traffic of a continent. They are no longer for 
a State or for a section of a State ; the seaboard cities and the growing 
towns of the interior being all vitally interested in the crossing of the 
great rivers, for thereby time is saved, money is saved, the farmer has 
higher prices, the great commercial houses have quicker returns, products 
are cheapened to the consumer, emigration is encouraged, the whole 
country is compacted and so bound by iron bands that a common interest 
pervades every part. So great has the importance of these bridges become 
that the value of the commerce which crosses a single one on the 
Mississippi river is stated to be jn excess of all the commerce moved on 
the waters both of the Ohio and the Mississippi. Commerce cannot delay 
while the water rises when navigation is low, nor can it wait shivering 
upon the bank while the icy barrier of nature melts away. The true 
interest of East and West — the amplest development of the whole country 
demands that railroads shall have as free passage over our rivers as the 
claims of the river commerce will allow. Last of all will it admit of any 
unnecessary exaction or of any obstacles that shall thwart the great design. 
Every bridge is a triumph over a natural difficulty. 

From the Committee of the Convention, two reports on the bridge 
question were submitted. The majority report was adopted. It included 
a bill to be presented to the next Congress, of which the important 
sections are as follows : 

That &nv bridges hereafter erected acro93 the Ohio river shall be made with 
continuous and unbroken spans, and the span across the main low water channel shall 
not be at a less elevation than ninety feet above low water mark, nor less than forty 
feet ab iVe the extreme high water mark, as understood at the point of location. 
Measures for such elevation shall be taken at the bottom chord of the brilge. All 
the spans, other than the one over the main low water channel, shall be at lea«t 300 
feet in length in the c^ar. and the Bpan covering the main low water channel of the 
liver shall be of such length as to leave at least 400 feet of unobstructed passage 
way for navigation at all stages. 

That any bridge built under the provisions of this act shall be located in such 
places and in such manner as to be at right angles with the direction of the current in 
the main ch <nuel of the river at all stages, so that the piers of ea d bridge may be 
always parallel to the current in the main channel, and the location of the bridge 
ehall always be such that the current of the man channel shill move in a straight 
line from a poict at least 1,000 feet above the bridge to a point 600 feet below the 
bridge, and no rip rap or other materi.il shall be pUc^d rou d the bass of the piers 
or abutments to compensate for inadequate foundations, which material shall contract 
the passage way hereinbefore provide i or which shall injuriously affect the regimen 
of the river. 

That all bridges hereafter to be built on the Mississippi, below the mouth of the 
Missouri, shall be constructed under the foregoing conditions and restrictions, with 
the exception that the main span shall be at least live hundred feet in the c ear. 

That all bridges hereafter built on the Missouri river and Mississippi river, above 
the mouth of the Missouri, shall be built under the foregoing conditions an 1 restric- 
tion 6 , with the following exceptions, viz. : If constructed with continuous spans, said 
bridge shall have one span over the main channel of not les9 than 300 feet clear 
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water way, and the bottom chord of a* id bridge tball not be lean than fifty fe°t abora 
extreme high water mark, and if built aa a druw bridge, it may be constructed 
with a pivot or counterbalance draw over the main channel of not less than 3<>0 feet 
of clear water, and that the draw shall be promptly opened upon signal, that no 
delay be caused to any steamboat or barge, tow or other cratt. 

That the righ' to alt*»r or amend this act so as to prevent or remove all material 
obstructions to the navigation of said river by the construction of bridges is hereby 
reserved. 


Another clause provided for the reference of plans for bridges to the 
Secretary of War and the designation by him of a board of officers to 
examine the plan. 

The objection to this bill is that the span required is of too great a 
length. In the case of the span where the revolving draw would be, 
some seven or eight hundred feet of continuous span supported at the 
centre would be required. The height, too, above the water way would 
be excessive where the river banks did not offer a suitable elevation. It 
is not probable that Congress will look at this matter precisely as the 
Convention, which was largely composed of river men, regarded it, and as 
we have shown before, the highest interests of the whole country require 
a large and comprehensive plan in accordance with the era of progress 
and development upon which we have entered. 

So far as the Convention evinced a disposition to enter upon a scheme 
for expanding the commerce of the Mississippi and its tributaries, it meets 
the approval of all who are interested in the growth of the country* 
Action of this kind was taken, and a report and resolutions upon the 
subject submitted and adopted, with the following estimate showing the 
cost of improving the rapids of the Mississippi : 


Des Moines Rapids,.... 

Rock I* land Rapids 

Upper Miesissijpi, * a ti mates by General G. K. Warren 

Month of ihe Mississippi, estimate by Go eral McAllister 

Removal of sn^gs and wrecks and dredging 

Ohio River, Fails of he Ohio, estimates by General Godfrey Weitzel— Extension 

of old cai al 

New canal, Indian* shore 

Two dams .. . 


$1,479,64? 
8 >',601 
331,465 
815,000 
1 , 0 . 0,000 


933,500 
8, 47), 000 
225,000 


Total $6,678,213 

Above the fal’s, W. Milner RoberV estimates 474,000 

Below the falls, W. Millner Roberts 363,000 


Grand total $0,514,218 


The resolutions asked for the completion of the improvements at Des 
Moines, at Rock Island and at the Falls of the Ohio, and also asked 
Congress for further expenditure on the improvements in progress at the 
Balize, the removal of snags and sand bars on the Lower Mississippi, 
the Arkansas and the Missouri Rivers, and of obstructions in the Ohio, 
Illinois, Tennessee and Red Rivers. 

Whether Congress will consider it a fit moment for furnishing the 
necessary funds is of course questionable. The growth and development 
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however of the immense region drained by the Mississippi and its 
tributaries is of the highest importance. Here is a population of nearly 
20,000,000 of souls. In 1 805 the total value of the grain crop of the 
United States, as estimated by the Commissioner of Agriculture, was 
$1,118,904,376, in which estimate the crop of Illinois, Missouri, Iowa, 
and Wisconsin, having less than one- sixth of the population of the Union, 
is put down at one-third of the whole crop, or $391,596,000. To 
these returns add the increased product of the same States since that 
date and the product of Kansas, Nebraska, and large portions of Ohio 
and Indiana, add Kentucky and the States below the mouth of the Ohio 
and the imagination finds it difficult to conceive the reality. Here 
are 13,000 miles of navigable river; improve the facilities of this naviga- 
tion, lower the rates of charges, and the business now done would neces* 
sarily be largely increased. 

We thus see that as the country grows there is enough traffic for all 
routes. The mad competition of business interests adjusts itself, so that 
the wants of the community are regularly met, and with a uniformity that 
is susceptible of calculation. The natural conflict of rival interests must 
be peaceful and their settlement must be upon broad, comprehensive 
principles. The Keokuk Convention does good, for it stimulates enter- 
prise and promotes development. The opposing forces that are repre- 
sented in such bodies learn to estimate each other more truly, and 
compromise and adjustment dull the edge of competition, whose hot 
and earnest zeal is ever seeking new fields for its exercise. 


RAILROAD PROGRESS. 

Between the Atlantic and Pacific coasts three great mountain ranges 
and one of the largest rivers of the world intervene ; no small portion 
of the interior is an undeveloped wilderness. These formidable obstruc- 
tions paralized progress for a long time, so that the whole district was 
wholly shut out from the seaboard. This was the exact position of affairs 
previous to the opening of the New York Canal in 1825. The West 
was then unsettled in the proper meaning of the term. Now, however, 
the engineer has leveled the mountains and spanned the stream, so that 
the traveler can at present leave Portland, in Maine, and reach the Pacific 
in less than ten days thereafter. Many now living considered it the extent 
of speed to travel from New York to Buffalo in the same time. Before 
the canal was dug a ton of wheat in Buffalo was commercially worthless 
in New York, the cost of transportation to the latter port then being 
$100 per ton. The same service is now obtained for a comparatively 
trifling addition to the prime cost at the port of supply. 


Digitized by v^ooQle 


RAILROAD PROGRESS. 


288 


1869] 


This great revolution has been effected by the combined agency of cana} 
and railroad. Id all countries into which these powers hare been intro- 
duced the same results have been gained, commerce, agriculture and 
manufactures having thus attained proportions surpassing the dreams of 
the slow races of old. 

In no country, however, were these means more necessary or have they 
been more perseveringly pressed into service than in the United States. 
In the older countries, the mileage of canal and railroad is, indeed, in 
greater proportion to the extent of the country and population than in 
America. But in the magnitude of the works constructed and in their bear- 
ings on the commerce of the world, those of the United States present a 
proofof enterprise unequalled. At the commencement of the current year* 
there were in the United States 42,255 miles of railroad. In all other 
parts of the world the mileage aggregated only 56,939 miles. It thus 
appears that the United States has 42£ per cent of all the miles of railroad 
in existence at present. 

Yet this proportion is rapidly gaining, and before the year closes we 
shall certainly have at least 50,000 miles of iron-way. In whatever 
direction we go we find the people at work laying the foundations for 
future railroads. In Illinois at least a dozen lines are in progress, and 
the same may be said of Indiana, Michigan, Iowa and Missouri. Never 
before was such activity exhibited in this direction. Undoubtedly the 
completion of the first trans-Continental Railroad has stimulated States 
and associated capital to action, and the final result must be an enlarged 
internal commerce, with increased prosperity. When the Northern and 
Southern Pacific Railroads are completed other enterprises will succeed 
and become as necessary to them as arteries and veins are to animal 
existence. 

In proof of the present activity in railroad construction, it is only 
necessary to recite a few facts, which will show that on an average each 
State of the Union has in progress at least seven or eight separate enter- 
prises. Maine is now building eight railroads, New Hampshire, four ; 
Vermont, six; Massachusetts, five; Rhode Island (?) ; Connecticut, 
seven ; New York, eleven ; New Jersey, seven ; Pennsylvania, thirty-two; 
Delaware, five; Maryland, seven; West Virginia, one, the Chesapeake 
and Ohio, and probably others; Ohio, at least a dozen ; Indiana, Illinois 
and Michigan, each about the same number ; Wisconsin, five ; Minnesota 
seven; Iowa and Missouri, each a dozen; Nebraska, two or three; 
Kansas, nine ; Arkansas, three ; Texas, three or four ; Louisiana, four ; 
Mississippi, three; Alabama, six, and in the Southern Atlantic States, 
there are at least twenty great works on which progress is teing made 
with unparalleled rapidity. In a short resume it is impcssible even to 
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Dame these enterprises; but any one acquainted with facts as they really 
exist, will readily admit that our estimates are moderate, and that we have 
now under construction at least 300 separate lines. Startling as this 
assertion may appear, it is nevertheless an incontrovertible fact. Many of 
these are hundreds of miles in length, and probably the average lengtht 
is not less than 50 miles. This calculation gives a total of 15,000 miles 
as the length of railroad now in progress, and which will be completed 
within the next three years. 

To the tacts here related, and the raising of the necessary funds for 
carrying forward these projects, may be attributed in great part the 
spasms in the money market during late months , but we shall discuss 
this more at large on a future occasion. 


RAILROAD EARNINGS FOR AUGUST AND FOR THE NINE MONTHS FROM 
JANUARY 1 TO SEPTEMBER 1. 

Our usual table of monthly railroad earnings is now complete and 
given below. 

It will be observed on reference to the table following, that there is now 
for the first time since the beginning of the year a decided decrease in the 
earnings of several of the principal roads for the month, compared with 
the same month in 1868. The monthly statements have heretofore 
shown an almost uniform increase over the corresponding months of the 
previous year, aud there seem to be special reasons, why this steady 
improvement has given place »n the month of August, to a falling off in 
earnings compared with August 1868. 

There have been two principal causes for this decrease in earnings : 
first, the ruinous competition in freights among the se/eral through lines 
to the West, which has carried prices of transportation down to figures 
which did not pay the cost of the service ; and, secondly, the smaller 
grain movement at the West in August, which has had an important effect 
upon the traffic of the Western roads. These causes are evidently tem- 
porary, as the freight war can not be long continued, and the grain crop 
at the West is large and must come to market sooner or later. 

In the case of the Chicago and Northwestern road, which shows a very 
considerable decrease in earnings, there has been the additional circum- 
stance, that, with the completion of the Union Pacific Road, the trans- 
portation of material for construction has ceased, and as immense quan- 
tities of that material were carried over the Northwest roads, a very large 
item of the freight traffic of the latter in 1868 has been discontinued. 

As regards the report of the Chicago and Rock Island Road for 
August, 1868, the figures issued from the office, for comparison, are $478,- 
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660, while the total earnings for August, 1868, as published officially in 
the last annual report, were $568,880, we assume that the official figures 
must be correct, and therefore use them in the table below. 

Of the Lake Shore and Michigan Southern Railway earnings two state- 
ments are published, one in a Chicago paper as follows: 

“The comparative earnings for the month of August were: 


(KBU TO CHICAGO.) 


Passengers.... 

Freight 

Mi see lancous, 


1863 . 186a. 

$292,493 22 $303 R20 07 

497,193 49 473,857 04 

48,120 77 41,400 00 


Total. 


$837,827 48 $383,777 13’ 


— The other, published in New York, gives the figures for 1868, as 
$971,772. This discrepancy probably arises from some confusion in 
reports incident to the late consolidation ; and we take the Chicago 
statement, as it is given in detail and therefore less likely to be erroneous. 
The Cleveland, Columbus, Cincinnati and Indianapolis Company now 
report their earnings for the first time. 


XABNINGS FOB AUGUST. 


Chicago & A’ton 

Chicago A Northwestern 

Chicago, Rock I«l>tnd <* t'acific 

Cleveland, <’oi., t'inn A Indiana polls, 

Illinois Central 

•Lake • hore A Michigan 8onthern, . . . 

Marietta A Ctncinnau 

Michigan Central 

Milwaukee A St. Paul 

Ohio A M'ssissippi 

St. Louis, Alton A Terre Haute 

Toledo, Wabash A Western. 


1869. 

1868. 

Inc. 

nec. 

. $501,666 

$558,100 

$.... 

$66,484 

. 1,032,h13 

1,251,940 


219,127 

. 480.P0 • 

668,380 

.... 

87,480 

. 341,783 

271.425 

70,3? ft 


. 790,828 

763,779 

26,649 


.. 888.777 

837,827 

950 


. 1*29,388 

126,J5fl 

2,832 


. 3. 5 '3,56» 

892,942 

39,373 

. 625,86* 

522.683 


. 275,220 

287,557 

.... 

12,337 

. 178,0*28 

204,596 

, . 

26,068 

. 450,246 

484,208 


33,962 

$3,898,581 

$6,267,753 

$103,869 

$474,781 


The total earnings for the nine months from January 1 to August 31, 
for the current and previous years were as follows ; the Lake Shore anck 
Michigan Southern Road is necessarily omitted, as no comparison with the 
previous year can be made since the consolidation : 


XARXINGS FBOSS JANUARY 1 TO AUGUST 31. 


Chicago and Alton 

Chicago A Northwestern 

Chicago, Rock Island & Pacific 

Illinois Central.... 

Marietta A Cincinnati . 

Michigan Central - 

Milwaukee A bt. Paul 

Ohio A Mississippi, 

Bt. Louis, Alton A Terre Haute 

Toledo, Wabash A Western 


18F9. 

$2,962,028 

8,668,294 

3,251,809 

6.219.702 
876,832 

2,961.884 

4.087.702 
1,741,7.8 
1,242,478 
2,630,830 


1868. 

$2,747,480 

8,194,903 


2,797,844 

4,649.145 

800,962 

2,799,624 

3,430,349 

1,856,091 

1,185,074 

2,410,886 


Inc. 

$214,598 

473,391 

453,405 

670,557 

75,830 

162,360 

667,862 


67,404 

226,944 


Dec. 


123*,3i8 


Total, 


.$33,618,832 $30,880,689 $2,890,961 $123,818 


* Erie to Chicago. 


Digitized by v^ooQle 




$86 


CURRENCY — RESUMPTION. 


[ Oztobet % 


CURRENCY-RESUMPTION. 

BY VICTOR CONSIDERANT. 

In 1839, Russia suffered, as the United States is now suffering, from 
the evils of a depreciated and unstable paper currency, the value of which, 
as compared with specie, was as 350 to 100 ; that is, it required 3J paper 
roubles to buy one of specie. Notwithstanding this great depreciation, 
Russia effected a reform in her debased currency, returning to a regular 
and fixed monetary system in twenty-four hours, and that without wrong- 
ing any one in or out of the Empire. This is a fact of history. To effect 
this financial operation, Russia was obliged to borrow ten or twelve mil- 
lion dollars in specie of the Bank of France. The government of the 
United States has had for two years past, from six to eight times that 
amount l)iog idle in its vaults; and during all this time, with all the 
discussions on resumption, nothing has been accomplished, and no one 
single point has been agreed upon. I will not undertake to criticise the 
financial wisdom of the American people : but I, as an adopted citizen— 
which authorizes me to speak as one of the people — must confess that 
we have shown no great wisdom in this particular conjuncture. 

The present currency is a scourge. It operates as a monetary disease) 
affecting all the commercial and industrial interests of the country. The 
whole economic mechanism is subject to the grea f est uncertainty. No 
one can foresee what will be the result in four, six, or eight months, of 
investments made to day, or of enterprises undertaken. And no safe 
calculations can be made without stability and fixedness in the unit of 
value called the dollar. If the dollar is not a fixed value, no one can 
know what real value a given amount of capital will represent six months 
hence. I may realize an apparent profit on my investments, or from 
my business, but it may turn out to be a loss instead of a gain. 

Owing to this instability of the money value, which measures all 
others — an instability which prevents any one foreseeing what $100 will 
be worth in six months, or even six weeks — regular business suffers, 
while a wide field is thrown open to speculation, and financial and com- 
mercial gambling. 

The sole remedy is the return to a regular and stable monetary sys- 
tem. Let the example of Russia be followed, unless something better 
can be done. Can anything better be done 1 I answer, Yes ; and some- 
thing far better. As we can improve on her processes, I will not enter 
into an explanation of them. 

I affirm that by a simple act of Congress the following results may be 
obtained: 1. Return without wronging any interest to a regular mone- 
tary system ; that is to say, to a fixed and stable currency. 2. Effect a 
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beneficent reform, which will economize, and hence save to the country 
the expense of the hundreds of millions of gold and silver which it would 
be necessary to use to return to and re-establish the specie currency. 

If it could be clearly demonstrated to our legislators that the green- 
back dollar could be raised in value to that of the specie dollar, or to 
par, and maintained invariably at this value, provided that they, on 
their side, would pass a law abolishing the use of gold and silver, as a 
currency, and the circulation of these metals as money, I ask, would 
they consent to such a measure and take the initiative in a fundamental 
monetary reform ? 

Let us remark that if the country, wishing to return to a regular and 
stable currency, imagine that it is necessary to go back to the old specie 
money, this fancy will cost it the several hundreds of millions of gold and 
silver which it will be necessary for the metallic currency that is to replace 
the greenback circulation. It is hardly probable that it will return to the 
old State Bank system, with its alternately expanding and contracting 
issues of paper money, so that but three alternatives are open before it ; 1. 
To retain the present greenback currency as it is, with its fluctuations. 2. 
To return to a pure metalic currency. 3. To discover some new principle 
on which to base the national currency, and adopt it. It is this latter 
alternative which I propose, and I explain the principle which is to serve 
as a basis for it : 

It would require at least $600,000,000 in gold and silver to establish 
a specie currency. How is this vast sum to be obtained but by taxation, 
by adding new burdens to those already imposed on the people ? If a 
dollar of the currency I propose will always be worth a dollar in gold, 
in what respect is a bit of metal preferable — to effect the exchange of 
values — to paper? I will remark here that the material for the new 
currency will be paper ; it is easy to handle and costs nothing. Extern- 
ally, this currency will resemble the greenbacks ; but, based as it will be 
on a difierent principle, it will be intrinsically a new and different mone- 
tary system, For the purpose of a circulating medium, the metals are 
far inferior to paper ; this is so well known that it is unnecessary to 
dwell upon it. 

If then, the permancy in value of the paper dollar can be secured, there 
can be no objection whatever to using paper as the material out of which 
to make the national currency. To attain the great end in view — namely, 
to create a fixed and stable currency, using the cheapest and best material 
— Congress has but to pass the following l$w, comprising three articles : 
1st. Hereafter, gold and silver will not be used for money ; and coin 
made of these metals will not be recognized as a legal tender. The 
national currency will be of paper (or any cheaper and better material that 
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can be discovered) 2d. The National Government will alone create and 
issue the currency of the country. No individual or corporation will be 
permitted to create or issue a circulating medium, or any representative 
of it, like our bank notes. 3d. The Secretary of the Treasury will at all 
times, first, deliver to any person wishing the national currency a dollar 
of the same, on his depositing 23 8-10 Troy grains of gold (the amount 
now contained in a dollar) or its equivalent in silver ; second, withdraw 
from circulation an amount of national currency necessary to keep it at 
all times at par — that is, diminish it whenever the metals rise in value 
above the point fixed as their standard price. 

If this simple law is passed, a monetary reform will be effected, and a 
regular and stable currency willTbe established. The country will be 
delivered from the evils of an ever-fluctuating and uncertain circulating 
medium — in other words, from a measure of value which has no fixedness 
of value of its own. A 9 soon as this law is promulgated, and gold, in 
consequence, is refused at the Custom House and in payment of all 
national dues — the issues of the national currency being in the hands of 
the Government alone, and withdrawn from the banks — it would at once 
rise in value, and the dollar would attain to par for 23 8-10 Troy grains 
of gold, at which point it could be maintained with very slight fluctuations. 

There is a question which will probably be asked by the reader, and 
which I must answer before going further ; “ How is it that you take gold 
as the standard of value of your currency, and the regulating principle 
of its issues, and yet reject it as a circulating medium ? This appears a 
strange anomaly.” I answer : There must be some standard and guide 
by which to regulate the issues of the new currency — of the amount to be 
put and kept in circulation. A paper currency can be increased indefi- 
nitely in amount; there is nothing to prevent it, as there is with gold; 
while the wisdom of legislators, however great, cannot determine so 
complex a question as the amount of currency to be issued and kept in 
circulation. As a consequence, some product or article which U univer- 
sally in demand, and the value of which does not fluctuate, or at least but 
slightly, must be taken and used as this standard and guide. Gold is the 
article. Iron or lead, wheat or cotton, would answer the same purpose, 
provided they existed permanently in nearly the same quantities, and 
there was the same uniform demand for them as for gold over the earth, 
so that their value was everywhere as regular and stable. If too much 
currency were put in circulation, gold would rise in price, as do all articles 
— flour, cotton, land, &c — but more promptly, as it feels at once all change 
in the market. The rise, even of i per 100, would be an indication to 
the Secretary of the Treasury to contract. On the other hand, if too 
little currency were in circulation, the price of gold would fall below the 
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par value of the same, which would indicate the necessity of increasing 
the currency. By this means, instead of using vast quantitie < »>t the most 
expensive metals for a circulating medium, the same result could be 
obtained by taking its value in the markets of the country, and using it 
as a gauge and indicator — as a standard to which to conform. 

The economic principle on which this reform is based, may be compre- 
hended by any market-man. He knows that the scarcity of any product 
in the market renders it dear, while its abundance causes it to fall in 
price. He can deduce the conclusion that if some one can monoplize 
and hold any one product, he can raise or lower its price at will, and as 
a consequence, regulate and fix it at any given point he pleases. Now, 
under the power conferred by the above law, the Government, being 
alone invested with the right of creating and issuing the currency, is in 
the position of the monopolist of some product. The Government can 
regulate the currency at will, expanding or contracting it, and in so doing^ 
raise or lower the price of all things, gold included. It could make one 
dollar in paper worth two in gold — that is worth 47 6-10 Troy grains 
of this metal, or it could make it worth but fifty cents in gold. To do 
this, it would, in the former case, have only to contract the currency 
one-half, and in the latter to double it. 

To form a clear idea on the subject, let us suppose that the business 
of this country requires a circulating medium of five hundred millions, 
and that this amount of currency is in circulation. In this case, the dollar 
of currency will be at par; that is, will be worth, or will buy, 23 8-10 
Troy grains of gold. Now, if the amount is increased or diminished, 
the currency will rise or fall. If increased five millions, it will fall 1 per 
100; if diminished, five millions, it will rise 1 per 100. This will be 
the inevitable effect of expansion and contraction. 

The Government can, consequently, regulate the value of the currency 
by determining the amount put in circulation ; and hence, can secure the 
regularity and stability of the value of its dollar, or the monetary unit. If 
the business of the country requires more money than there is in circula- 
tion, the paper dollar will begin to be worth more than the amount of gold 
fixed as its legal value. As an effect gold and silver bullion will flow 
into the Treasury to be exchanged for currency. The difference in price 
being being in favor of the latter, bullion will be exchanged for it, exactly 
as it now is for coined money at the mints. If on the other hand, a 
falling off in the business of the country requires less currency, causing 
it to decline below par — there being a redundancy — the percentage of 
the decline would indicate infallibly to the Treasury the amount of cur- 
rency which it should withdraw from circulation in order to bring it up 
again to par and maintain it there. 
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Gold and silver are, under absolute and despotic Governments, the 
best materials for a currency, and for the reason that the employment of 
these metals prevents kings and other rulers from increasing or dimin- 
ishing arbitrarily the amount of curreney in circulation, and thereby 
debasing it, and taking from it its stability and fixedness. Gold and 
silver furnished by nature, take from absolute rulers the power of cre- 
ating money, and leave them only that of coining it— of putting the Gov- 
ernment stamp upon it. 

When the opinions and business habits of a nation require that money 
should have an intrinsic value in itself (which is the case with gold and 
silver’ which are valuable metals), kings and princes are restrained from 
creating a currency out of materials of no or very little value. Coinage 
is not the creation of a monetary value, but the authentication simply of 
the weight and alloy of the metals used — that is of the intrinsic value of 
of the piece of gold or silver of which the money is made. By this means, 
the monetary value of the currency is combined with the material of 
which it is composed, and finds in its metalic substance the measure of 
its value. 

It is easy to see that the guaranty thus offered to the people against the 
rapacity of rulers is based wholy on the principle of the equality of the 
cost of money with its value. But, so soon as a people is free, and has 
the wisdom requisite to govern itself, who should it pay the cost of this 
guaranty — a guaranty against itself — of which there is no longer any need? 
To continue to employ, under such circumstances, a currency which ousts 
the entire value it represents, can only be the effect of the influence of 
old ideas, the falseness of which has not been discovered and exploded, 
and which, in consequence are retained. When a people governs itself, 
all it has to do is to acquire knowledge sufficient to adapt its laws and 
institutions to its true interests. If, instead of employing for its ourrency 
a material as cheap as paper, and whioh is more convenient than gold or 
silver, it keeps in the rut of routine, and uses those expensive metals, it 
confesses tacitly its ignorance in economio matters. The American 
people will be rightly accused of this ignorance, if, with the experience 
it has had in the greenback currency, it does not comprehend the theory 
of a cheap circulating medium, made of paper, and based on principles 
which will secure entire stability and regularity to it. 

“ Agreed, it may be said ; let us accept the idea of a cheap national 
currency, costing, so to say, nothing, which is kept at par and its stability 
secured. The sudden return to such a currency, however desirable in 
itself, would be a severe blow to all having debts, contracted under the 
old system to pay.” 1 answer : Nothing is more true ; but what would 
prevent the introduction of a clause into the law which would protect the 
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interests of debtors and serve the cause of strict justice ? When Russia 
bridged over the gulf which separated the paper from the silver rouble— 
the difference between 350 and 100 — she decreed that all debts anteriorly 
contracted should be paid at their real, not nominal, value — that is, in 
paper, not silver, roubles. The United States could follow the same 
policy. Ail debts contracted in Greenbacks prior to the passage of the 
law in question would be paid in Greenbacks, or their average value 
during the year preceding the passage of the law. No one could corn- 
plain of the equity of such a provision. 

As regards financial reform, and a true financial policy, the American 
mind has been led astray by a false conception of the meaning of a 
single word — the word Dollar. The word, in its old, its true and exact 
meaning, expressed the value of a certain amount of gold (that con- 
tained in a dollar). The Dollar signified, and still signifies this, and 
nothing more. At the present day, the American people have contracted? 
by the use of greenbacks, the habit of giving the name Dollar to the 
value of a constantly fluctuating piece of paper, which has never been 
a Dollar, and never will be one until it is brought up to par with gold: 
that is, is made worth 23 8-10 Troy grains of gold, and kept there. 

If this distinction had been clearly established between a name and 
a thing, much of the confusion which reigns in the public mind on cur- 
rency questions would have been prevented. It would have been said : 
" If Congress by wise legislation could bring the country back from a 
currency worth but about 75 per 100 of gold, to one at par, making a 
greenback dollar worth a real dollar, natural debts contracted in green- 
backs should be paid at the value of greenbacks, that is, three real 
dollars would pay four greenback dollars. The same piinciple would 
regulate the payment of our National Debt, and put an end to the 
controversies respecting its payment in gold or in greenbacks.” 

Whatever may be the terms of the law relating to the loans contracted 
by the United States, it is clear that whenever the Government sold a 
bond of $1,000, with the stipulation of its payment at maturity, it was 
1,000 dollars that it expected to pay, promised to pay, and, in common 
honesty, is bound to pay. Whether the $1,000 are made of gold, of 
paper, or of any other substance, is of no consequence. The essential 
point is that the value which it is to give to pay off a bond of $1,000 
be really 1,000 dollars. The material, no more than the name of the 
thing to be given to settle the contract, is of any legal importance; 
the legality consists in the value of the thing given. When a dollar is 
promised, a dollar must be paid, whether made of gold, silver, or 
paper. There is no alternative between this and a breach of far h. 

It is a piece of knavery to pretend that the National Debt can be 
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justly paid in a depreciated currency — in greenbacks, which may not be 
worth 50 cents on the dollar — under the pretext that the greenback 
bears on its face the word dollar, printed in large letters. On the other 
hand, it is sheer nonsense to oppose the payment of a debt in a national 
paper currency, provided the currency is raised to, and kept at, the 
standard value of specie. 

Another fallaoy is to suppose that the monetary capital or monetary 
total of a country can be increased by new emissions of currency. Let 
us suppose that the amount in circulation is such that the paper dollar 
answers to its name, and is worth a dollar. If, under such circumstances, 
the amount of currency is doubled, the prices of things will augment 
until they are doubled ; or, in other words, the paper dollar will cease 
to be a dollar, and fall really to the value of fifty cents. It is conse- 
quently impossible to increase, by new issues of currency, the real value 
and volume of the monetary capital, and the effectual means of facili- 
tating the exchange of products. 

It must be clearly understood, once for all, that the monetary unit — 
called with us a dollar, in France a franc, in Prussia a thaler — will 
always be worth the value of the labor or effort which, on an average > 
it costs to obtain it; and that by doubling, trebling or quadrupling the 
amount of circulating medium, the real value of the monetary circula- 
tion — of what is the dollar, franc, or thaler — cannot be increased in like 
proportion. On the contrary, the value of the monetary unit will be 
reduced in proportion to the increase of the currency. 

Until these elementary and simple truths are understood and admitted 
as the basis of the monetary question, the theory of the science of 
money, in its application to the present industrial and commercial state 
of society, cannot be comprehended. Before leaving my adopted coun-> 
try, I hold it to be a duty which I owe to it—to the noble pioneer in 
political justice, equality and liberty on the earth — to present briefly 
what I believe to be the primary principles of a true monetary system* 
and the means by which — transforming its greenback currency into a 
permanent money — it will secure for itself a stable currency, and liqui- 
date so much of its national debt as is represented by its greenbacks. 

The leading points to be borne in mind are: 1. That a paper cur- 
rency, resting on a true basis, is the beat circulating medium for a free 
people who possess the capacity of self government. 2. That nothing 
is easier than to fix the value of the paper dollar and maintain it at par 
value with specie. 3. That there is for the people of the United States 
a saving or a gain of $500,000,000 or $000,000,000 to be made, and at 
the outset, by adopting the reform proposed. 

On these three points I challenge contradiction. If any one will 
undertake to invalidate the second point— which, if sustained, sustains 
the other two— I stand ready to reply. 
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P. S. — Some friends, to whom I have read the above, have said : 
“ You lo3e your time ; nothing will be done as regards the currenoy. 
The public is satisfied with the greenback ; it answers the purpose of a 
circulating medium v$ry well ; it is not the greenback that varies when 
it appears to fall in comparison with gold ; it is gold, which the wants 
of foreign trade, or maneuvers of the Exchange, cause to fluctuate ; the 
price of things is not affected thereby. No desire is felt to bring paper 
up to the price of the old dollar, and there are powerful interests 
involved which are entirely opposed to any such policy.” 

Well, agreed. It is not absolutely necessary to bring the paper dol- 
lar back to the value of the old dollar to raise it to par. Let us leave 
it as it is, provided its present value is adopted and is maintained fixed- 
ly at its actual rate, say 100*133, or about three-quarters of its former 
value. If gold and silver are, once for all, set aside as money, reduced 
to the rank of ordinary metals, and left to be dealt with as such ; if the 
privilege of creating or issuing money is taken from all corporations 
and individuals, and reserved exclusively to the Government; and if 
the value of the greenback is fixed at its present rate of value, and kept 
at it, the reform which I propose will be effected. 

The all-important end to be attained is to bring to a close — and with- 
out expense to the Government, but a saving to it — an unstable and 
fluctuating monetary state, an ever-changing currency, which paralyzes 
the business of the country by rendering unstable and uncertain the 
value of its circulating medium. So long as the question of the resump- 
tion of specie payments continues to be agitated in the confuse 1 manner 
which it thus far has been, the fear, either of the rise or the fall in value 
of the greenback, will be suspended, like the sword of Damocles, over 
the heads of debtors and creditors, and will continue to offer a serious 
obstacle to all regular business and to a stable credit system. The 
advocates of a return to specie payments ought to be able to understand 
that what is right and legitimate in tlieir demand is not specie in itself, 
but the regularity and fixedness of value, which are secured by the 
metallic currency. On the other hand, the advocates of the greenback 
currency should comprehend that they cannot hope to see their ideas 
triumph until the greenback (that is, a system of paper money whose 
value is fixed and determined) is declared by law to bo the currency of 
the nation, and gold and silver are set definitely aside as money. 

In a word, the real issue is not Specie versus Paper, but Stability 
vers is Instability in the value of the currency ot the country. Let this 
be clearly understood on both sides, and all differences of opinion, all 
controversies relating to the vexed question ot the currency, will be 
promptly settled, even that of the payment of the National Debt, which 
can admit of but two solutions : Integral Payment, or National Defalca- 
tion. 
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COTTON MOVEMENT AND CROP FOR 1868-9. 


[From the Commercial and Financial Chronicle, of September 18.] 

We furnish our readers to-day with our annual statement of the cotton crop 
of the United States for the year ending September 1, 1869. The figures will 
be found very complete, as our returns have been fuller than ever before. It 
appears that the total crop reaches 2,439,039 bales, while the exports have been 
1,448,020 bales, and the home consumption 998,806 bales, leaving a stock on 
hand at the close of the year of 12,343 bales. The stock of cotton at the 
interior towns, September 1, 1869, not included in the receipts, is 613 bales, 
against 1,985 bales last season. We have also revised our statement of the 
overland movement for last year, having discovered an inaccuracy in the pub- 
lished returns, as fully explained in the Chronicle of April 10 (vol. 8 , page 
455). The corrected figures will be found below. 

We now bring forward our tables showing the whole movement for the year. 
The first table indicates the stock at each port, September 1 of 1868 and 1869, 
the receipts at the ports for each of the last two years, and the export movement 
for the past year (1868-9) in detail, and the totals for 1867-8. 


Posts. 


New Or’eans.... 

Alahmmm 

South Carolina... 

Georgia 

Texas 

Florida 

North Carolina.. 

Virginia 

New York* 

Boston* 

Philadelphia*.... 

Baltimore* 

Portland, Me 


Total this year. 
Total last year. 


Receipts, year 

ending 

Exported, year ending Sept. 
1,1869, to 

Stock. 

Sept l, 
1869. 


Great 

Britain. 

Fran’e 

Other 

For’gn 

Total. 

Sen 1, 
1869. 

Be® 1 
1866. 

794 205 

594240 

842,249 

165282 

K11KS1 

619.534 

770 

1,969 

230,621 

366,193 

137,484 

16.138 

9.537 

163.154 

1,064 

2.161 

199,072 

240,431 

53.753 


8056 

56,809 

250 

1,945 

857,253 

495,959 

183,674 

20269 

12.990 

167.537 

S63 

m 

147,817 

114,666 

57,582 

25,794 

83,376 

203 

166 

1.8,892 

3h,594 

810 

810 

13 

.... 

85,906 

88 643 







160,971 

166,587 

6.253 



6253 

140 


104,584* 

106,973* 

246284 

21,488 

60,121 

827238 

7267 

23/440 


84,862*: 

1,806 

185 

1,491 

1,756 

2,500 

20,114* 

24241* 

99 



99 

160 


19,467* 


9.082 1 


10,180 

19,212 

253 

2200 

1,991* 

2,304* 

1,907 


1,90? 

.... 

2,120,428 

2,240282 

989,677 
1228.890 1 

224.527” 

I1H296 

mm 


12343 

33.180 


• These figures are only the portion of the receipts at these ports which arrive overland from 
Tennessee, <tc. The total receipts at New Y ork, Baltimore, Boston and Philadelphia, for the year 
ending August 81, 1869, are given in a subsequent part of this report. 


By the above it will be seen that the total receipts at the Atlantic and Ovlf 
Shipping ports this year have been 2,120,428 bales, against 2,240,282 bales 
last year. If now we add the shipments from Tennessee and elsewhere direct 
to manufacturers, we have the following as the crop statement for the two years: 

, Year ending Sept 1 . 

1869. 1868. 

Receipts at the shipping ports bales. 2,120,428 2,240,282 

Add shipments from Tennessee, &c., direct to manufac- 
turers 258,611 271,711 


Total 2,379,039 2,511,993 

Manufactured South, not included in above *60,000 82,000 

Total cotton crop for the year, bales. 2,439,039 2,593.993 


* In the Virginia receipts are Included 20,000 bales taken from Petersburg for manufacturing 
purposes, so that the total consumed in the South this year is 80,000 bales against 82,000 bales last 
year. 

The result of these figures is a total of 2,439,039 bales as the crop of the 
United States for the year ending August 31, 1869, against 2,593,993 bales 
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as the crop for the previous year. It was thought, early in the crop year, that 
the overland movement direct to the mills this season was to be largely in excess 
of last season ; in fact, the returns which we obtained and made up on the 1st 
of January, showed that up to that time such was the case. Since then, how- 
ever, the receipts of this description have been comparatively small. The move- 
ment for each four months of the two years has been as follows : 

From From From Total 

Sept, lto Jan. I to April 30 to tbe 
Jan. 1. April 20. Sept 1. year. 

Overland shipment* direct to mllli In 1968-0 198,000 48,000 17,000 258,000 

Overland shipments direct to mills In 1867-8 109,000 151,000 11,000 271,000 

As stated above, and as the foregoing figures indicate, we have revised our 
overland shipments of last year by new returns obtained, and are able, 
therefore, to give with accuracy the relative takings of our mills for the two 
years, which will be found in a subsequent part Of this report. Below we give 
the details of the crop for the two years : 

Louisiana. 


Exported from New Orleans : 

To foreign ports 

To coastwise ports 

Stock at close of year 

Deduct : 

Received from Mobile 

Received from Montgomery. . 

Received from Florida 

Received from Texas 

Stock beginning of year 

Total product for the year 


Alabama* 

Snorted from Mobile : 

To foreign ports 

To coastwise port* 

To New Orleans from Montgomery 

Burnt at Mobile 

Stock at close of year 

Deduct; 

Receipts from New Orleans 

Stock at beginning of year 

Total product for the year 


Texas* 

Exported from Galveston, Ac, : 

To foreign ports 

To coastwise ports 

Stock at close of year 

Deduct : 

Received from Now Orleans 

Stock at beginning of year 

Total product for the year 


Florida* 


Exported from Fernandlna, St. Marks, Ac. : 

To foreign port* 

To coastwise port* 

Stock at clone of year 

Deduct stock at beginning of year 

Total product for year 

Georgia* 

Exported from Savannah ; 

To foreign ports— Uplands 

Sea Island* 

To coastwise ports— Uplands 

_ Sea Islands 

Exported from Darien, etc., to Northern ports 

Stock at Savannah at close of year 

Deduct; 

Received from Florida— Up’ands 

Sea Islands 

Stock at beginning of year 

Total product for year 


, 1868-9. 

... 619,581 
... 222,871 
770— 

843,175 

, 1867- 

581.477 
100,215 
1,909 — 

8. 

683,651 

... 36.515 

... 2,878 

747 

... 7,876 

... 1,950- 

48,970 

67,043 
3.650 
5,770 
7,692 
15,256 — 

99,411 


794,205 


584,240 

... 168,154 
... 81,821 
... 2,373 

.*.*.* l’odi — 

248,412 

236,511 

127,243 

3,650 

342 

2,161- 

869,907 

... 15.630 

... 2,161- 

17,791 

8,7i4- 

8,714 

... 

280,621 


366,193 

... 83,876 

... 64,505 

202- 

148.083 

68,595 

49,138 

166- 

117,899 

100 

111- 

266 


8,233 

... 

147,817 


114,666 

810 

... 12,364 

18— 

3,992 

88,598 

88,598 

5 

... 



SS.V98 

... 161,516 
... 6,021 

... 189.989 
... 5,174 


253.556 

6,048 

235,708 

5,245 


!.’! 'sis- 

363,0 

696- 

501,255 

240 

... 4,824 

696- 

5,760 

4,997 

633- 

6,296 

... 

857,253 


495,959 
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Exported from Charleston r 


South Carolina. 


Sea Islands 

Exported from Georgetown 

Stock at Charleston at end of year— Uplands.. 
Deduct: Seals.’ds.. 

Received from Florida— Uplands 

Sea Islands 


Sea Isl.. 


Total product for year. . 


Exported: 

To foreign ports . 


North Carolina. 


Total product for the year. . 


52,814 

8,995 

142,024 

8313 

477 

208 


99347 

5366 

185,031 

8,828 

839 

1349 


42— 

156 

1,700 

1349 

202378 

96 — 
190 
4,617 
1364 

246,456 

96- 

8301 

199,072 

m- 

63B5 

240,481 

85*308— 

85,908 

85,906 

38,643 — 

38,643 

88343 


Virginia. 


To domestic ports 134,747 

Manufactured, taken from Petersburg, Ac 20,000 

Stock at end of year at Petersburg, Ac. , 

~ ‘ ‘ ' * glm * 


141— 161,141 
170- 170 

100,971 


Exported : 

To foreign ports 8,258 

To domestic 
Manufacture) 

Stock at end 

Deduct stock beginning of year 

Total product for the year 

Tennessee. &c. 

Shipments : 

From Memphis 247,661 

From Nashville 65,825 

From other places In Tenn., Kentucky, Ac 194,172 

Crop of Illinois 

Stock In Memphis and Nashville end of year 94— 607,743 

Deduct: 

Shipped to New Orleans 80,767 

Shipped to Charleston and Norfolk 85,666 

Shipped direct to manufacturers 256,611 

Received from New Orleans 1,402 

Stock In Memphis and Nashville beginning of year 107— 326,553 


8,283 

159,723 

*170- 168,176 
1,589 — 1,589 

166,587 


254,240 

79,198 

189,098 

15,000 

107- 


537,688 


Total shipments to New York, Boston, Philadelphia, and 

Portland 

Add shipments to manufacturers, as above 


181,189 

258,611 


69,355 

27l’,7ii 

1*603- 342,668 


194,970 

271,711 


Total product for the year, of Tenn., Ac.*. 


466,681 


* Except the shipments to New Orleans, which are included In the New Orleans receipts, and 
to Norfolk, which are included in the Virginia receipts. 

Total product detailed above by States for the year ending Sept. 1, 

1869 bales. 2,379,039 

Consumed in the South, not included (in addition to the 20,000 taken 
from Petersburg) 60,000 

tfotal crop of the United Sates for year ending Sept. 1, 1869 2,439,039 


Below we give the total 

Years. Bales. 

1868-69... 2,489,039 

1867-68 2,593,993 

1866-67 2,019,774 

1865-66 2,193,987 

1961-65 no record 

1860-61 3,656,086 

1859-60 4,669,770 

1858-59 : 3,851,481 

1857-58 8,113,962 

1856-57.... 2,939,519 

1855-5* 3,527345 

1854-55 2347389 

1853-54 2,930,027 

1852-53 8,262382 

1851-52 3,015,029 


crop each year since 1821 : 

‘ Years. Bales. 

1850-51 2,355357 

1849-50 2,096,706 

1848-49 2,728,596 

1847-48 2347,634 

1846-47 1,778,651 

1845-16 2,100,537 

1844-45 2394,506 

1843-44 2,030,409 

I8J2-43 2378375 

1841-12 1,6-3.574 

1*40-41 1,634,945 

1889-10 2.1 <7335 

1*3-39 1360,532 

1S3.-34 1301,497 

1836-37 1,422,990 


Years. Bales. 

1885-86 1360,753 

1834-85 1354328 

18«-S4 1365324 

1832-38.... 1,070,438 

1811-82 967,487 

1830-31 1,084,818 

1829-80 976345 

1828-29 870,415 

1827- 28 727.593 

1826-/7 957331 

1825-26 720,« 27 

1824-25 669349 

1828- 24..... 509,158 

18 >2 28 493,009 

1821-22 455,0(0 


The crop of Sea Island the past year has been as follows : Florida, 6,748 bales ; 
Georgia, 6,480 bales ; South Carolina, 5,454 bales — total, 18,682 bales, the partic- 
ulars of which are set out below : 

FLORIDA— Bales 6,718 

GEORGIA— Exported Ft reign 6,021 

Domestic ports 5,174 

Stock end of year 169— 11361 

Deduct received from Florida. 4324 

Block beginning of year 60— 4,8' 5 4 


Total Sea Island and Georgia., 


6,480 
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SOUTH CABOLLN A— Exported foreign 

Ei ported domestic ports. 

Stock end of year 

Pcdnct received from Florida 

Stock beginning of year 


8,993 

8,813 

42- 

1,700 


7.860 

1,796 


5,454 


Total Crop of Sea Islands 


18,682 


The crop of Sea Island daring former years has been at follows : 

1*3-56 „ bales. 44,31211838-59 bales. 47,593 1 1«63-67 .bales. 32,228 

1854-37 45,314 1&58-60 46,649 1867-68 21,275 

18rt-« 40,566 1860-66 No record. 1 1868-69 18,681 


Consumption* 


The consumption the past year shows a slight falling off, notwithstanding • 
the mills have increased their stock about 30,000 bales. Our usual summary, 
Bhowing the result for the year. North and South, is as follows : 


Total crop of the United States as above stated 

Stock on band commencement of year (Septembel 1, 1868) : 

At Northern ports 

At Southern ports 

Total supply during year ending September 1, 1869 
Of this iupp y there has been 

Expo- tea to foreign ports during the year 

Sent to Canada by railroad direct from the West 

Nov on hand (September 1, 1869) : 

At Northern ports 

At Southern ports 

Total consumption In United States year ending Sept. 1, 1869 
Consumption In Southern States 

Leaving consumption in Northern States 


80,208 

7,927- 


1,448,030 

18,000 


2,439,089 

88430 

2,477,160 


9,586 

2,807— 1,478,963 


996,806 

80,000 


.bales. 918,806 


We have been at considerable trouble to obtain a correct idea of the stock now 
held by the mills, and find that, although several of the largest corporations 
are holding six, seven or eight weeks* supply, the great body of the spinners 
are lightly stocked. The total held by them, therefore, on the 1st of Septem- 
ber was less than we supposed, being about 60,000 bales, against 30,000 bales 
last year. Taking the stock, then, on the 1st of September at these figures, we 
see that the actual consumption of all the mills, after deducting the increase 
held this year over last year (30,000 bales), would be about 968,000 bales, against 

982.000 bales last year, leaving for the Northern mills about 888,000 bales against 

900.000 bales last year. 

The new year begins with a deficiency in the visible supply of cotton for this 
country and Europe to the extent of 330,000 bales compared with the amount 
on hand at the same period of last year. Hence to permit of the same consump- 
tion the coming season as during the season which has just closed, the cotton 
production of the world must be increased to that extent. But this year the aver- 
age weekly consumption of Great Britain has been about 8,000 bales less than 
during the same period of 1867-8, while the Continent and the United States 
have probably together also consumed about 3,000 bales less per week. If, 
therefore, the mills this season return to the consumption of 1867-8, 300,000 
bales additional will be needed, or in all an increased production of 630,000 bales, 
without allowing any accumulation of stock. We shall undoubtedly be able to 
make good a part of this deficiency ; but the extent of our crop cannot yet be 
definitely stated. 

Exports. 

In the first table given in this report will be found the foreign exports the 
past year from each port to Great Britain, France and other ports, stated sepa- 
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r&tely, as well as the total to all the ports. Below we give the total foreign 
exports for six years for comparison : 


Total Exports of Cotton to Foreign Ports for Six Tears. 

/-Exports to foreign ports tor year ending August 81*-. 
From- lm 1861. 1866. 1867. 1868. 1866/ 


New Orleans 

Mobile 

South Carolina 

Georgia 

Texas 

Florida 

North Carolina 

Virginia 

bales 2,005,662 

69.481 

886,770 

837,755 

111.967 

53,108 

2,290 

New York 

Poston 

Philadelphia 

Baltimore 

Portland, Maine 

San Francisco 

203,028 

9,634 

292 

257 

ITotal from the U. S 

8,774,178 


1,783,678 

616,188 

618,940 

581,477 

619384 

456,421 

270,934 

153,424 

236311 

163,154 

214,388 

53324 

80396 

105313 

56309 

802,187 

9-2,905 

114,101 

259,604 

167337 

63,209 

64388 

76,9i8 

68395 

83376 

28,073 

87,977 

8,009 


810 

195 

21 

534 



810 


13, nil 

8,2-3 

6353 

248,049 

495.462 

469,668 

874,734 

827338 

23,225 

12,014 

17314 

1,441 

1,491 

3,798 

2,035 

3,156 

1,140 

99 

8,515 

6,709 

7,975 

163»« 

19,212 




103 

83 

2307 

1307 

8,127,568 

1352,457 

1,558,787 

1,657,015 

1,448320 


A wish has been expressed by some of our readers that we should give a de- 
tailed statement of the exports from each port during the past year, and we 
have therefore prepared the following : 


, Exported from , 

New Mo- Gal- Flor- Char- Sava- New All 
Exported to— Orleans, bile, veston. Ida. leston. nah. York. Others.* Total. 


Liverpool 


130,-81 

57332 ' 


53,753 

133,678 

243314 

18,647 

976,986 

London 







985 


m 

Queenstown 

2,4i8 








2,418 

Glasgow 




. . . . 



2,085 


2,085 

Cork 


7303 







7308 

Havre 

164353 

16,133 


Bio 


203# 



224,101 

Marseilles 









218 

Rouen 









208 

Amsterdam 






8,645 


76 

5,015 

Bremen 

41395 


22,629 




8,626 

33399 

9373 

110322 

Antwerp 


2,981 





351 


8,482 

Hamburg 

9,762 





l,77i 

20308 


31,841 

Rotterdam 







200 

48i 

681 

Plllau-Prussla 

6,t76 








6,176 

Barcelona 

26.051 

5,556 



2,404 




34311 

Malaga 






1### 



3,695 

Mexico 

2,376 


3,i65 






5341 

Genoa 

6,138 

1,666 





1*398 


8,436 

Salerno 







1,802 


430 

St. Petersburg 

9,978 






.... 


9,9,8 

Narva 

3323 





‘970 



43® 

Helsingfors 

750 








750 

Cronstadt 

765 




*652 

2,973 

2,435 


6,630 

New Granada 






.... 


828 


828 

Brit. Provinces 








185 

185 

Total 

1 

163,154 

83376 

810 

56309 

167337 

327338 

28,962 

1.44JMB0 


•Under this head, “Other Porte,” we have Included as follows:— From Boston— 1,306 bales to 
Liverpool and 1K» bales to British Provinces. From Philadelphia— 99 bales to Liverpool. From 
Portland— 1,907 bales to Liverpool. From Baltimore— 9,082 bales to Liverpool, 481 bales to Rotter- 
dam, 9,573 bales to Bremen, and 76 bales to Amsterdam. 


The following are the total gross receipts of cotton at New York, Boston, 
Philadelphia and Baltimore for each of the last two years ending September 1 : 


BKCBXPTS FBOM- 

K1W YORK. 

DOBTOK. 

PHILADELPHIA. 

BALTIMORE. 

1868-9. 

1867-8, 

1868-9. 

1867-8. 

1868-9. 

1867-8. 

1868-9. 

1867-8. 

New Orleans 

125,807 

51362 

73.008 

45,514 

6,929 

7310 

1,594 

417 


41,191 

28311 

177374 

19,66) 

2,656 

5,846 


*3 

188 

Savannah 

145,364 

18,737 

16.. 81 

22,147 

15,754 

13,511 

Mobile 

Florida 

17,610 

7,465 

106303 

12,776 

14,482 

6,919 

22,056 

23S 

333 

1370 

SO 

luji 

South Carolina 

6.089 

14386 

10,311 

8,496 

1,714 

19.22i 

North Carolina 

Virginia 

27314 

70,774 

101327 

152 

25,713 

370 

21,403 

66314 

1313 

2.: 87 
23,490 

2.F74 

28341 

Northern Ports 

12,640 

273«8 

76363 


5.0 3 

13*) 

404 

Tennessee, &c 

Foreign 

104334 

8,031 

100,788 

117,640 

85,083 

931 

34362 



26,1 ii 

24321 

19,467 

I 28 

20343 

Total this year 

662,780 

I 632328 

mm 

mm 


Mrm 
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To complete our record, we give below a table showing the price of middling 
uplands at New York and Liverpool on Friday of each week during the last two 
years : 

Prices of Cotton at New York and Liverpool two Years. 




, 1866-9 . 

1867-8 , 1 

1 , 


, — 1868-9 v 

. 1867-8 — * 



New 

Liver- 

New 

Liver- 



s T ew 

L lver- 

Sew 

Liver- 



York. 

pool. 

York*. 

pool. 



York. pool. 

York. 

pool. 


c*a. 

d. 

c»a. 

d. 

’69. ’68. 

C<0. 

d. 

era. 

d. 

•vSf 

6 

IS 

::::::: SH 


27 

25 

10 

9* 

Feb .28 
Mar. 5 

28 

6 



22 

25 

» 

“ 18 

90 


10* 

24 * 

9* 

44 12 

18 

28* 

12 

24* 

10* 

* 4 25 

27 

9* 

24 

8* 

44 19 

20 

28* 

12 

24* 

10* 

Oct. 2 

4 

26* 

10* 

20 

I* 

44 26 

27 

28* 

12* 

28 

10* 

44 9 

U 

26 

10* 

18 

A R r - £ 

3 



29 

12* 

“ 16 

18 

25* 

10* 

19 

ft 

10 

28* 

28* 

30 


4 * 21 

23 

25 

10* 

20 

44 16 

17 

12* 

80* 

m 

“ 30 



11 

— 


'* 23 

24 

2S* 

12 

82* 

Nov. 

1 


— 

19 

8* 


80 

28* 

11* 

12* 

“ 6 

8 


11* 

19 

8* 

May 

1 


82* 

44 13 

15 

24* 

10* 

18 

S8 

44 7 

8 

28* 

ii* 

82 

12* 

44 20 

22 

24* 

10* 

17* 

44 14 

15 

28* 

it* 

82 

12* 

44 27 

19 

25* 

11* 

16 

7* 

44 21 

22 

28* 

li* 

81 

11* 

Dec. 4 

6 

24* 

11* 

17 

7* 

44 28 

29 


n* 

81 

11* 

•• 11 

18 

25 

10* 

15* 

7* 

June 4 

5 

80* 

ii* 

ii* 

80* 

11* 

18 

20 


10* 

15* 

7* 

44 11 

12 

81* 

29 

11 

44 24 

21 

25 

10* 

15* 

7* 

44 18 

19 

83* 

12* 

81 

Hg 

44 81 

— 

20 

10* 

— 


44 25 

28 

33 

12* 

31* 

1869. *68. 





July 2 

3 

84* 

12* 

82 

11* 

Jan. 

8 

r _ ^ — 

— 

15* 

% 

44 9 

10 


iig 

82* 

11* 

44 8 

10 

28 

It 

16 

44 16 

17 

34* 

83 

11* 

44 15 

17 


11* 

17* 

7* 

44 23 

24 

34 

12* 

81 

10* 

44 22 

24 

29* 

n* 

18 

7* 

44 30 

81 

33* 

12* 

SO 

9* 

44 29 

31...... 

29 

ii* 

19* 

7* 

Aug. 6 
44 13 

7 

33* 

12* 

29 

9* 

Feb. 5 

7 

80* 

12* 

20 

8 

14 

83* 

is* 

29* 

10 

44 12 

14 

80 

12* 

20* 

8* 

44 20 

n 

85 

18* 

SO 

10* 

44 19 

21 

28* 

11* 

28* 

10* 

44 27 

28 

84* 

18* 

80* 

11 


THE WHEAT TRADE OF GREAT BRITAIN. 

[From the London Correspondence of the “ Commercial and Financial Chronicle.”] 

We have now reached the cloee of a protracted ani remarkable wheat season, 
and a brief retrospect may oot be un&ppropriate or uninteresting. The season 
commenced at an unusually early period, owing to the forwar t state of the crops in 
1868. In the early part of May, last year, the average price of English wheat 
was as high as 74e 7d per quarter ; but the prospect of an early and abundant 
crop, produced, from that period to the tim«* when the harvest bad commenced, a 
steady downward movement in prices. The result was that by the 17th of July, 
there had been a decline of 9s. 4d., or to 65s. per quarter. When the unexampled 
abundance of the harvest of 1868 bad, however, become a matter of general know- 
ledge, the lltll io prices became more r«pid, and there was an almost uninter- 
rupted decline uutil the 19th of December, when 49s. 6d was the average quotation. 
From that point, there was a recovery of from *2s. to 8s. per quarter ; but in April, 
May and June, there was much heaviness in the trade, and on the 8th <f May 
the average price of English wheat was only 4 4s. 4d. per quarter. Towards 
the close of the season, an&ing from causes which are too recent to require recapitula- 
tion, there was a rise to 64e. 2d., which is the clcsing price of the seasoD, and 
which is 2s. 9d. lower than at the termination of 1867-8. 

The table which follows shows the average price of English wheat in England 
and Wales each week since the commencement of the seas( n 1864-6. From th s it 
will be seen that notwithstanding the abundant crop of last year, the price waa never 
at so low a point as io 1864-6. This, however, is easily explained. The crops 
of cerial produce in 1864 were very large, and bad been preceded by an abundant 
harvest io 1868. The result was that at the commencement of 1864-6 there was 
a large supply of old wheat iu stock, while, at the same time new produce came 
freely to market. Even from the low average of 42s. 8d., there was an almost 
uninterrupted fall nntU the cloee of the year, when the average quotation was only 
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8 7e. lOd. ; and although wheat became a little dearer daring the latter part of the 
season, the average price for 1864-5 was only 40s. xd. per quarter. The abundance 
of the crop c f 1868 has had an important effect upon prices ; but it has not forced 
them down to so low a poiot. The lowest official average was 44s. 41, which is 
6s 6d. above that of 1864-5. But at the close of 1861 — t* the supplies of old wheat 
were exhausted, and the new crop came rapidly into consumption at an early period, 
A very important fall, however, took place, and the satisfactory result is ascer- 
tained that English wheat was just 20 , per quarter cheaper than in 1867-8. That 
result not only benefitted the consumer but the grower also, for it is evident that an 
at undent crop producing S8s 3d. per quarter is iar more remunerative than a scanty 
•crop yielding 68s. 6 d„ per quarter. With regard to the future, it does not appear 
probable that any great variation from the puces now current will take place. The 
nbundant harvest of last year has been succeeded by a crop which b believed to 
be under an average, but which has heeu harvested in excellent condition, and 
which, taken as a whole, is not unsatisfactory . We have, however, by the lateness 
of the season, saved a months’ consumption, owing to the circumstance that thirteen 
months’ consumption has be* n thrown on to last year’s crop. If, however, it 
should l*e found when the season is more advanced, aod when a better knowledge 
hos been gained respecting the actual yield that the crop is deficient in quantity, 
there are ample supplies ready to come forward from nearly all the leading grain* 
growing countries of the world to make up for the deficiency here : — 




186^. 

1867. 

1866. 

1865, 

1S6I. 

September 

5 


62 5 

47.8 

46.0 

43.8 

It - 

- 65.5 

61.8 

47.0 

44.7 

43.4 

* 

19 

54.4 

62.11 

49.8 

43.0 

42.0 

u 

*e 

68.7 

64 1 

61.5 

40.10 

40.11 

October 

8 

64.4 

68.5 

52.2 

41.1 

89.8 

»• 

10 

51.8 

64.10 

62.7 

41.11 

88.9 

tt 

17 

53 8 

67 5 

63.2 

41 1 

88 1 

it 

24 


70 5 

62. C 

42.4 

87.6 

“ 

ai 


69.11 

64.9 

48 4 

38.9 

November 

7 


70.1 

67.2 

45.8 

88.11 

Si 

14 


70.1 

66.7 

46.11 

88 9 

“ 

21 


68.11 

67.6 

46.10 

S8.9 

** 

2« 


68.5 

to.o 

46.6 

88.8 

December 

6 


68.1 

61.7 

46.5 

88.5 

“ 

12 


67.8 

60 3 

46.8 

88.4 

** 

19 


66.9 

59 6 

46.8 

83.1 

»» 

26 


67.4 

60 0 

46.11 

87.10 



1869. 

1668. 

lb67. 

1866. 

1866. 

January 

2 

50.11 

67 10 

60 2 

46.8 

88.3 

ss 

9 

51.6 

69.6 

6i.O 

46.1 

88.7 

tt 

ltt 

62.8 

71.6 

62 8 

45.7 

88.10 

St 

23 

61.4 

73.4 

62.2 

45.6 

48.6 


80 

61.5 

72.6 

62.6 

45.10 

38.4 

February 

6 

51.0 

78.4 

6i.4 

45.5 

88.4 

18 

50.9 

7».0 

69.10 

45.0 

36.4 

** 

20 


72.11 

69 11 

45.5 

n.t 

IS 

27 

49.7 

78.4 

69.8 

45.7 

88.6 

March 

6. ... 


78.8 

69.8 

45.4 

£8 4 

m 

13 


78 1 

69 4 

45.6 

88.8 

tt 

20 


72.5 

69.9 

45.8 

88.4 

tt 

27 


72.10 

60.11 

44.11 

88.11 

April 

3 

40.4 

72.6 

61.2 

44 9 

89.8 


10 


73.2 

60.9 

44.5 

40.1 

*• 

17 

46.8 

73.8 

61.4 

44 9 

89.7 

41 

24 

45.5 

78.11 

62.11 

46.5 

89.5 

May 

1 


74.2 

63.10 

45.9 

89. 1U 

•* 

b 


74.7 

64 9 

45.9 

40.11 

44 

15 

44.6 

74.8 

64.11 

46.1 

41.8 

»* 

22 


73.10 

(5.3 

47.4 

41.0 

»i 

2V 


72.8 

65.5 

47.5 

41 11 

June 

6 


70.8 

65.4 

47.1 

41.5 

st 

12, . 


67 6 

65.9 

47.4 

41 1 

SI 

19 


00 1 

6\.8 

43.5 

41.3 


26 


67.5 

64.10 

51.0 

4L6 

July 

3 


6 J .7 

64.11 

54.6 

42.5 

»• 

10 


66 7 

64 7 

65.10 

43.1 

44 

17 


65.0 

15.1 

64 0 

43.0 

* 4 

24 


63.9 

65.8 

52.0 

43.10 

*• 

81 


61.1 

67.5 

41. 1 

43 6 

August 

7 

61.6 

57.11 

5S.2 

50.2 

42.0 

•S 

14 


65.0 

68.4 

50.2 

48.1 

SI 

21 


57.1 

68.2 

50.10 

45.4 

SI 

28 


56.11 

66.7 

49.7 

46.7 

Average 



68.4X 

W.8* 

46J 

40.3X 
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f During tbe season, our imports hare of wheat been as nuchas 28,865,128 c*t. f 

against 85,558,725 cwt., being a diminution • f 6,688,602 cwt. as compared with 
1867*8. Owing to the firmness that prevailed in the ttade shortly t efore the 
dose of the season, and to the rapdity with which communicat on can now be 
effected with the producing coumries, our imports in July and August were very 
large. In August, they were as much as 4. • 00,000 cwt., against 1,850.000 cwt. 
in the corresponding month last year. Of flour, there was at* import of 8,927,051 
cwt., against 8,148,260 cwt. The exports of wheal were only 150,641 cwt., against 
787,881 cwt. ; and of flour, 88,545 cwr., against 58,604 cwt 


RAILROAD ITEMS. 


— Company Reports — Boston and Mains Railroad. — The earnings of this road 
for the years ending May 81, 1868 and 1869, were as folio kb : 


1868. 1869. 

From passengers $907,181 28 $997,897 09 

“ freight 608,865 62 689,918 65 

“ rents 28,909 01 27,56* 60 

“ malls 18,671 68 It, 189 61 

“ interest, premium on stock sold, etc 12,892 94 82,474 60 


$1,565,462 88 $1,761 493 55 

Expenses $1,129,682 82 $1,204,608 28 

Earnings less expenses 485,780 06 666,990 27 

Deduct tax on dividends and surplus ... 21,786 67 24,816 51 

Net revenue $413,993 89 $632.188 76 

Reserved for the purchase ol rails, and unadjusted liablitics, etc 60,000 (X) 

Leaving . $472,188 70 

From which two dividends of five per cent each have been pa;d 455,000 00 


Balance $17,188 76 

Add balance from previous year 976,017 10 


Twtal as in general balance sheet. $993, 2C0 86 


The above balance of $993,200 8d, is invested as follows : in Newburyport rail- 
road bonds $800,000; in Danvers railroad bonds (guaranteed by this corporation) 
78,000; in the Dam vers railroad contract and stock $27,480; in the Dover an 1 Win - 
nipiseogee railroad stock, $258461 14— and the remainder in txpenditures on tbe 
road, rolling stock, etc., m addition to the capital rece ve t from the sale of stock. 
It is, therefore, only an element indicating in some measure, the value of the stock 
above par ; but it is not available for the payment of debts or dividends. 

— Portland, 8 ago and Portsmouth Railroad. — The report for year ending May 
81, 1869, shows the following : 


IXOOXB RECEIPTS. 


Passengers 

Freight 

Express 

Extra Baggage 


Machine Shop 

hUi itenance of Way. . 
Locomotive lower... 

Train Expenses 

Motion “ 

Office Establishment 
Taxes and Insurance. 


Yeareod'gYe rcnd’j 
May 81, May r 


, $307,736 
. 237,238 
. 18,877 

250 


1868. 
$301,571 
201,782 
14,177 
153 


Malls 

Rents and 
us 


mlscellaneo- 


1869. 
.... $6,72* 
... 142,847 
....184,5 8 

46,404 

.... *1,346 
?... 23, • MO 
.... 13,631 


EXPENDITURES. 

18**8. 

$1,051 
1 v*0 461 
112,527 
39,459 
29,697 
18,912 
11,917 


Damages and Law Expenses 


1869. 

7,837 

186S. 

7,887 

8,096 

4,864 

$575,036 

$530,389 

1869. 

>8 $4,962 

186\ 

$5,989 

399,449 

10,000 

820,011 

10,000 

409,149 

830,011 


Net Earnings 165,586 200,878 


Payments, including interest, dividends, taxes, Ac 141,807 

Surplus this year 23,779 
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The claims of this company upon the Boston and Maine and Eastern railroad com- 
panies, tor the payment of dividends in gold, has been settled as follows: The com* 
pany receives $180,000 fo* claims on back dividends, and the June (i8t>9) dividend 
and all subsequent ones to be paid in gold. 

— Atlanta and West Point Railroad. — A condensed comparative statement of 
items of income for the fiscal year ending June 80, 1868, and June 80, 1869, gives 


general results, ns follows : 

1868. 1P69. 

Passengers $122,389 $130,966 

Freight 205.738 903,231 

Mall 7,028 8,649 

Express 8,768 6,940 

United States government and miscellaneous 7,157 13,556 

$361,071 $332,656 

Expenses 241,508 

Net earnings $119,161 


The percentage of ordinary expenses to gross earnings is 6 13 10 against 61 last 
year. The President remarks in his repo t : 

“The unc rtainty of all railroad investments is much incrensed by the growing 
policy of ‘State aid’ in neighboring States, as well as our own. No railroad built with 
thecapiulof the shareholders, to satisfy the real wants of the country, can be long 
secure against a riva r y and c repetition under the patronage of the State No policy 
could be more unjust and oppressive than the policy of ‘State aid.’ It is a distin- 
guishing feature iu this policy that the citizen who has built his own enterprise with 
his own means, is taxed to build up rival enterprises, by which his own may be 
ruined, in other words, he is forced to contribute money for the destruction of 
his own pioperty 1 The effects cf this policy are no longer left to theory. Proof 
is abundant that roads will be built with little regard to the wants of the public, if 
men can organize an t build them at the expense of the State. Hence vast amounts 
of capital aie wasted that might have been better employe i ; too apt to be f Bowed 
by loss of credit, and t ne bankruptcy of the State, and general financial paralysis. 
Our road has suffered, ani wi I suffer, perhaps, more from the effects of this perni- 
cious poliCf in a neighboring State than io our own ; though, to some extent, we 
ehall suffer in both.” 

—Tex SourewESTEaN Railroad or Georgia reports its gross earnings for the 
year ending July 81, 1869, at. $910,116 i 6, and its operating expenses, including 
taxes, as $649 729 89, or about 60 per cent, leaving as net earnings the sum of $360j- 
886 18. Two four per cent dividends were paid out of the year's earnings, leaving 
a trifling surplus. The receipts were $10,000 less, and the operating expenses $28,- 
000 less than during the previous year. The shipments of cotton were less by 75,000 
bales than those of the previous year. 

The Southwestern Railroad consists of a main line from Macon southward to Albany, 
107$ miles; a branch from Fort Valley, 28 miles south of M&con, west to Columbus, 
72 miles ; a brunch from Smithville, 83 miles South of Mac n, west to the Chatta- 
hoochee, opposite E if&la, Ala., 59} miles; and a branch of this last name! branch, 
from Cuthbert 37 miles west of Smithville, in a southwesterly direction to Fort Gaines 
on the Chattahoochee, 19$ miles. Of the Columbus branch, the 61 miles east of 
Columbus was the old Muac< gee Railroad, formerly leased by the Southwestern, 
but consolidated with it last October. The total mileage of the road is 258$ miles. 
It affords the only railroad route to South western Georgia, except to the lew counties 
in the extreme south which are reached by the Savannah A Gulf Railroad. 

The Southwestern Railroad was leaied on the 24th of June last to the Central 
Railroad and Banking Company, which owns the railroad from Savannah to Macon, 
with a branch to Augusta, and reveral less important branches. By the terms of 
this lease, a dividend of 7 per cent annually is guaranteed on Southwestern stoclf, 
and when a dividend of 10 per cent is declared on Central stock, there must be a 
dividend of eight per cent on Southwestern, and in that proportion for larger 
dividends. The dividends <*f the C ntr&l have usually been^O per cent, of the South- 
western 8 per cent. In order to make the fiscal year of the Southwestern (which 
maintains its organization) correspond with that of the Central beginning December 
1st, a fractional dividend of $2 50 per share will be made for the time between 
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August 1 and December 1. Thereafter dividends on both stocks will be made regu- 
larly in June and December. 

It is now reported that the Central Company will purchase or lease the Macon 
and Western Railroad, which extends from Macon to Atlanta. The people of Macon 
are very much opposed to these conso idations, believing that they will make their 
town a mere way station instead of the terminus of eeveral roads. There can be no 
doubt, however, that there will be great economy in operating the road9 together ; 
and if Macon suffers it will be because the surrounding country finds it -more profit- 
able to ship through to the seaboard than to make an exchange at Macon. The 
strongest ol jectioo made to the consolidation is on account of new roads from Bruns- 
wick to Macon and Albany, which could have obtained a heavy business from these 
roads if they had remained independent corporations. — Western Railroad Gazette. 

The Nashville and Chattanooga Railroad. — The stockholders of this company 
held their annual meeting on August 11th, at the Chattanooga depot, when the fol- 
lowing report of operations for the year was submitted: 

The receipts were $ 1,085,694 52. Operating expenses, $854,018 71. Net earnings, 
$281,575 81. 

Expendit res 78 per cent. Net earnings 22 per cent of gross earnings. 

Comparing this with the re ult < f the preceding year we find: 

Increase of gro*s earnings, $125,094 79. 

Decrease in operating expenses, $172,921 56. Total increase, $298,016 85. 

The decrease in the revenue derived from rents and privileges is owing to the 
fact, that previously some $15,000 per annum was received from the Nashville 
and Northwestern Railroad, for rent of office b, roundhouse , shops, yard, room, et ., 
but by the terms of the lease under which the Nashville and Chattanooga Con - 
paoy are now operating that road, no compensation is allowed for those privileges. 

Mr. Cole < ffered the following resolutions, which were adopted: 

Resolved, by the stockholders in meeting assembled, That the Board of Directors 
this day elected are authorised to lease for a term of years the Nashville and North- 
western Railroad, the terms of the leaso to be fixed by said Directors. 

Resolved furthermore, That said Board of Directors be authorized to make ary 
such arrangements with the Tennessee and Pacific Railroad, ia reference t > depot 
connection or rail communication, that they may ueem advantageous to the company 
for a term of years. 

Erie Railway. — 

Office Erie Railway Company, ) 
New York, Sept. 9, 1869. ) 

To the President of the New York Stock Exchange: 

Dear Sir : In compliance with the request of several of your members, this com- 
pany has just registered in the office of the Farmers’ Loan and Trust Company 
Common st ck representing $70/100,000 ; preferred stock, $3,536,9LO. 

The earnings of the road during the eleven months ending September ],n<*t 
including receipts of the Atlantic and Great Western Railroad, have been $17- 
848.855. 

We have pleasure in stating that the road and equipments were never in better 
condition. 

(Signed) Jay Gould, President. 

—The suit against the Greenville & Columbia Railroad Company of South Caro- 
lina, for the foreclosure of the mortgage upon their road, brought by certain holders 
of their first mortgage bonds, has been settled to the mutual satisfaction of all 
parties concerned, and an older has been made by the court, now in session (at the 
suggestion of tbe sueiog creditors), dismissing the bill. 

— At the annual meeting of the stockholders of the Boston and Maine Railroad, at 
Lawrence, Mass., recently held, the Portland, Saco and Portsmouth Railroad was 
authorized to increase its capital stock, aud fully equip itself as a first-class railroad. 

Completion of the Leavenworth and Atchison Railroad. — Tbe last rail of this 
road, connecting the Central branch of the Pacific Railroad with Leavenworth and 
St Louis, via the Missouri Pacific Railroad, was laid on September 2d, and the first 
train passed over it to Atchison. 

Lake Shore and Michigan Southern. — The following statement for the first week 

5 
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of September, like all statements of earnings hereafter, gives the earnings of the lines 
between Chicago anil Buffalo : 


Sept. 1 to Sept. 7, I860 $278,418 87 

Sept. 1 10 Sept. 7, 1868 ... . 263,1*1 73 


Inciease $10,290 64 

Travel over the road is very satisfactory. The fast train gains continually in popu- 
larity, as might be expected from its excellent accommodations and perfect regularity 
in making time. 

— Messrs. S. W. Hopkins A Co., 68 Old Broai street, London, and 69 Broadway* 
New York, furnish the following official statement of tbe export of rails from Qreat 
Britain : 


Mon 

America— 1867. 


United States 

British 

Cnba 

. tons. 15,558 

8,6*2 

470 


1 

Chili .. 

Peru 

Eu r ope — 

Russia 

Sweden 

19 

19,7f8 

.. .... 78 

Prussia 

Illyria, Crotia and Dalmatia. . . 

France 

Hoi and 

Spain and Canaries 

Asia— 

British India 

Australia 

290 

.WWW ‘Wo 

1,180 

1,581 

.-. 18,915 

786 

Africa - 

Egypt 

Other countries 

.WWW 8, *819 


end’g J nly 81 -a r-6 months end’g J uly 81.- 
1868. 1869. 1867. 1868. 1869. 


18,9-36 

t.5,249 

112,661 

165,480 

203,597 

2,185 

1,648 

9,489 

10,803 

19,258 

326 

. 

8,077 

1.999 

319 

28 

811 

779 

1,962 

S7S 

967 

85 

2,674 

1.893 

2,626 

153 

8,815 

16S 

923 

14,624 

7,886 

85,781 

48,432 

28,100 

152,517 

883 

244 

606 

1,428 

8,139 

128 

2,428 

4,720 

4,099 

6,972 

1,03’) 

2.729 

# m 

4.840 

19,457 

16 

279 

‘ 80 

96 

8,263 

2,561 

1,391 

8,245 

19 843 

757 

443 

910 

6,170 

4,893 

7,608 

1,582 

8,833 

83,478 

51,026 

46,082 

228 

1,845 

10,436 

6,749 

14,141 


1,615 

3,668 

10,512 

5,356 

2,779 

7,325 

1S,050 

21412 

42,170 


Total, 


66,101 87,516 103,938 818,028 834, C5S 519,722 


Old Iron to all countries 4,034 7,838 8,953 26,749 42,587 67,399 

— The Western Union Telegraph Company have purchased the lines of the Atlantic 
and Pacific States Telegraph Company for about 60 per cent of their actual coet of 
construction. By this arrangement the old Company is enabled to iorrea«e its facili- 
ties for doiog business at once, instead of wailing for the construction of new lines 
over the same territory, which they had in contemplation. The purchased property 
was all new and in excellent condition. The Western Union Company will announce 
a material reduction in rates to all points on ihe first of October prox ; 

Distances via Chicago and New Yobk Trunk Links. — A correspondent of tbe 
Chicago Railway Review gives the foil >wing: I have compared the tables of nistanc^s 
(the authority is Appleton's Railway Guide ) by the various routes, with tbe following 
results: 


Noith Shore Line. 

New York 1o Albany. 

Albany to Suspension Bridge 

Bridge to Detroit 

Detroit to Chicago 

New York Central and South Shore Line. 

New York to Albany . 

Albany to Kuffal * 

Buffalo to Chicago 

Erie and South Shore Lice.— (via Buffalo.) 

New York to Buffalo 

Buffalo to Chicago 

Erie and South Shore Line.— (via Dunkirk.) 

New York to Dunkirk. 

Dunkirk to Chicago 

Pennsylvania Faiiroad Line.— (via Philadelphia.) 

New York to PhUadelph'a 

Philadelphia to Pittsburg 

Pittsburg to Chicago 

Pennsylvania Rai road Line.— (via Aileatown.) 

New York to H irrieburg 

fiarri burg to Pittsburg 

Pittsburg to c hicago 


, Miles , 



423 

538 


} 961 


imiSf 9!S 

.... 90) 

. .. 855 V 913 
.... 468) 

.... 182 ) 

.... 219 V S99 
.... 4(58) 
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Baltimoi! and Ohio Railroad, — At the reent monthly meeting of the Board of 
Directors of the Baltimore and Ohio Railroad Company, President Garrett made the 
following statement in reference to the business of the roads : The Board will 
remember that on the 1st of July the contract with the Sandusky, Mansfield and 
Newark Railroad Company went into operation. That line is 116 miles in length, 
extending from Newark, on the Central Ohio division, to the city of Sandasky, on 
Lake Erie. Passing un er the charge of this company permanently, it is now known 
as the Lake Erie Division of the Baltimore and Ohio railroad. The relations of the 
Baltimore and Ohio railroad, through the Marietta and Cincinnati road, under the 
contract which has been recently made with the Cincinnati, Indianapolis and Lafayette 
Railroad Company, are also proving of a highly interesting character. Amidst the 
tremendous efforts and conflicts of the past few months of the great Trunk lines, in 
connection with vtastern business, the power and capacity of the Baltimote and Ohio 
road to maintain satisfactory results under its enlarged arrangements have been 
exhibited. It is interesting to note that the revenues of the maiu stem and 
branches — which in the corresponding month in 1868, were in the aggregate 
$790, 69 99, in the past month of August, notwithstanding the unprecedented difficul- 
ties in rates, amounted to $1,036,244.29, exhibiting an increase of $246,184 80. Of 
this amount, however, $40,889 21 was derived from the Lake Erie division. Deduct** 
ing this sum, an increase of $206,296 09 is shown in the general business of the com- 
pany. 

Erie Railway.— Office Erie Railway Co. I 

New York, Sepl. 11, 1869. f 
R. G. Roleton, Esq., President Farmers* Loan and Trust Co.: 

Dear Sir — The following is a statement of the stock, debt and leasehold estates, 
in answer to your inquiries of this date. The amount of common stock issued is 
$70 000,000, ana the amount of common scrip none. The amount of preferred stock, 
including scrip, $8 686,910. The amount of mortgage debts (7 per ceot) authorized 
and issued is a follows : 

First mortgage, $8,000,000, extended May, 1867, due 1897. 

Second mortgage, $4,000,000, date of issue March 1, 1849, due 1879. 

Third mortgage, $6,000,000, cate of issue March 16, 1863, due 1883. 

Fourth mortgage, $4,441,000, date of issue Oc ober, 1857, due 1880. 

Fifth mortgage, $926,600, date of issue June ), 1659, due 1888. 

Buffalo Branch mortgage, $166,400, date of issue July 1, 1861, due 1891. 

The amount oi sterling bonds £1, 000,000, equivalent to $4,844,400, date of issue 
September 1, 1865, due 1875. 

Under a statute of the State the mortgage debt is convertible into stock only 
within ten j ears from date of issue. The ten years have expired on all but the 
sterling loan, and, as that is selling at par in London, there is no danger of conver- 
sion. 'lliere is no leased road that can be converted into the stock of this company, 
except in compliance with the rules of the Slock Exchange by giving thirty days 
notice, nor will any increase be made in any form except in compliance with aforesaid 
rule. 

H. N. Otis, Secretary. Jay Gould, President. 

The Louisville, Cincinnati and Lexington Road. — The consolidation, which has 
been anticipated, has at length been completed, as appears from the following 
despatch: —“Louisville, Ky., Sept. 11. — Articles oi consolidation were sigued to-day 
by the Louisville and Frankfort, and the Frankfort and Lexington Railroad com- 
panies. The road will hereafter be known as the Louisville, Cincinnati and Lexing- 
ton Railroad Company. They have now in successful operation 175 miles of the 
road.” 

—The last rail on the Fort Wayne, Muncie and Cincinnati Railroad, connecting 
Muncie with Cincinnati, was laid at Muncie on the 4th inst., and at 6 o’clock, P. M., 
the construction train passed from the road to the Bellefontaine. 

The Richmond and York River Railroad Company have resolved at last to 
extend their road to some point on the Chesapeake Bay. They have authorized 
for the purpose the issue of $450,000 iu bonds and $10 ',000 in eight per cent pre- 
ferred stock, making a total of $550, <00. The extension from West Point to the Bay 
will be twenty-two or twenty-five miles long, depending on the terminus selected. 
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Failure of Virginia Railroad Companies to Pat Interest Due on State 
Loans. — The following has been received from Richmond : Major Staunton, the 
Acting First Auditor of the State, states that the Richmond A Danville Railroad 
Company have paid into the State Treasury one-half of the interest due the State 
on its loans, and the remainder is to be paid December 16th, under instruction from 
General Canby. The Orange A Alexandria Railroad is yet behind. The annual 
interest due from that corporation is about $18,000, while the Soutbside Railroad 
owes the large sum of $262,000. The Virginia A Tennessee Railroad owes about 
$420,000 interest to the State, and neither of the last mentioned roads appears to 
be in a condition to meet its liabilities at present. The Chesapeake A Ohio Rail- 
road is negotiating a loan with which it expects to liquidate its entire indebtedness 
to the State, principal and interest, in all about $860,000. 

“ I learn that the receipts of the Virginia A Tennessee Railroad within the past 
month amount to $100, ‘>00." 


Raritan and Delaware Bat Railroad. — The sale of this road took place on the 
18th inst., at the depot of the company, Manchester, N. J. The sale was under a writ 
of fieri faciae, issued to Robert S. Green, a Master in Chancery of New Jersey, by 
the bondholders of the lice, for non-payment of a mortgage on the line and stock of 
$1,000,000 and accumulated interest to the amount of $1,700/ 00. 

The property was sold in two lots, the first comprising the railroad and its cor- 
porate franchises and rights. The second consisted of the entire rolling stock of the 
company, the locomotives, cars and the steamboat Jessie Hoyt. Both lots were 
knocked down to the bondholders of the company after a very feeble competition, 
the first for $60,000 and the se ond for $74,000. These prices were only nominal, 
it being onderaU od that the bondholders were determined to buy in the line, and 
no opposition was offered. 

The new proprietors will have a fresh board of directors, of which Charles Gould, 
of New York, is proposed as President, and intend issuing $8,600100 worth of new 
stock and raising $2,000,000 on fresh mortgage bonds, the majority of which is to be 
expended in putting the road into better working order and improving the stock. 


Annual Report or the Memphis and Charleston Railroad, for the year ending 
June 80, 1869. —The receipts and expenses have been as follows: 


receipts. 

From passengers $600,544 87 

Prom freight 47*,183 25 

Prom mail...** 84,811 63 

From express and other 
sources 69,710 07 


operating expenses. 

Conducting transportation 

M tive power 

Maintenance of way 

Maintenance of cars 


$1,182,759 22 

I Leaving net earnings.. 

The receipts for the flr*t six months of the past fiscal year were. .. . , 

And for the corresponding p' rod of the previous fiscal year. 

Mowing a decrease m receipts of 

While lor the la?t eix months of p^t fiscal year the receipts were.. 
And for the corresponding period of the previous fiscal year 


$254,125 fit 
241.267 22 
200.014 *6 
86,149 SS 


$7*1,546 27 


$101,212 95 
$554,854 27 
653,499 25 
98/44 98 
627,904 95 
621,414 88 


Showing an increase in receipts of $10 <,490 07 

Deducting decreased receipts of the first six months 98,644 98 

Shows an increase in receipts over previous fi c&l year $7,845 09 


Although the receipts of the whole year shew but small gain, the results of the 
past six mo tbs promise well for the future, it being a gain of $106,490 07 in 
receipts over the corresponding period of the previous fiscal year. The reduction 
of expense has been as Allows ; 


Total for 1867-3 $880,107 88 

Total for 1868-9 781,646 27 

Reduction $48,561 69 

Increase in gross receipts added 7,845 09 

Hakes an increase in net earnings of $56,406 68 


FINANCIAL CONDITION. 

As stated in the previous annual report, the finaDcsi are easy, the roadway and 
rolling stock in fine condition. All that is now needed to produce increased net earn 
ings is an improvement in the general business of the country, and consequently aa 
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increase m tike receipts. Oat of a gross receipt of $1,182,759 22 during the past 
year the net earniogs were but $401,212 95. 

The receipts of the road may greatly increase without adding proportionally to 
the expense. 

W the receipts !were increased 25 per cent, reaching - $1,478,000 00 

Yonr expenses oould not, we believe, increase m re than 5 pur 
cent, reaching 820,000 00 

Leaving your net earnings $658,000 00 

This amount of receipts is nearly $200,000 les9 than we obtained during the fiscal 
year ending June SO, 1867, and when the country fully recovers, our receipts should 
again be as great as then, in whieh event your net earnings would not be much under 
$800,000 per annum. 


CONNECTIONS. 

In (he last report reference was made to the future connections, the moat important 
of which is from some point on our road to Atlanta, Ga. The prospects are now fav- 
orable to an early beginning of the work of building this line, as it is reported the 
contract his been let for that portion of the road between Guntersville ana Jackson- 
ville, Ala. The road from Decatur to Montgomery, Ala., is now under contract, to 
he completed by the first of January, 1672. These two southerly lines, taken in 
connection with the St. Louis and Iron Mountain Road via Columbus, Ky., and 
Corinth on the one hind, and via Memphis on the other, will give us a short line from 
the grain markets of the West to the cotton regions of the S>utheaet, which must 
add materially to the traffic of your road'. Besides this, it would give St. Louis a 
line shorter by cne hundred and fif ty miles to the Atlantic seaboard at Charlestou 
or Savannah, than to the seaboard at New York, which must ultimately prove benefi- 
cial to the interests of the road. 

Negotiations are now pending between those representing the Winchester and Ala- 
bama Ra lroad and ourselves for the lea*e of that road for a term of years. Shoul i 
the conditions be confirmed by the Legislature of Tennessee, it will be our interest to 
build, at once, a branch road from Fearn’a Switch, six miles east of Huntsville, to 
ibe Alabama and Tennessee State line, there connecting with the Winchester and 
Alabama Railroad. This will not only give os the trade of several large counties 
in Tennessee, but also a connection via Decberd and the Southweste>o Railroad with 
the line of r >ad to be built from t iocinnati sooth, by which we will bave as short a 
line from Grand Junction to Cincinnati as by any other route, and from any point 
east of Grand Juuction on our road a much shorter Hue than any other to Cincinoati. 
This we regard as promising to become one of our most valuable connections. 

The Memphis and Little Rock Railroad is progressing, with indications of a com- 
pletion within twelve months. This road is on the proposed line of the Southern 
Pacific route, and in connection with our line, will form the shortest and best great 
thoroughfare from the eastern Atlantic seaboard cities to the Pacific coast, and its 
importance to us c innot be over estimated. 

There is a line projected and being eurveyed from Memphis via Jacksooport, Ark., 
Springfield, Mo., and Fort Scott, Kan., to Junction City, Kan., on the Union Pacific 
Railroad, Eastern Division, the distance being 420 miles. This would, with the 
completion of the road from Atlanta, before mentioned, form aline of about 1,000 
miles in length from Charleston or Savannah to Junction City, which is less than the 
distance from St. Louis to New York, and places Junction City 425 miles nearer 
the eeaboar I by this line thin via St. Lou : s to New York. 

On the 6th of May Col. W m. Dickson, fir many years a Director in the company, 
And a pioneer in the enterprise of building the road, tendered his resignation as a 
member of the Board, the duties of which he bad so faithfully and creditably per- 
formed. 

At the annual meeting the following resolution was passed : 

Resolved, Tbot the President aud D rectors of the Memphis and Chariest n Rsil* 
road Company are hereby authorised to lease or purchase, as they may deem best, 
the Decherd, Winchester and Fayetteville Railroad, in Tennessee ; and m the event 
they cannot lease or purchase said Decherd, Winchester and Fayetteville Railroad, 
they be authorized to build a branrh road from or near Huntsville, Ala., to or near 
Decberd, in Tennessee; and if under the authority we h reby grant to ihe Presi- 
dent and Directors of the Memphis and Charleston Railroad Company to lease or 
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purchase the Deeherd, Winchester and Fayetteville Railroad, and if they succeed 
in doing so, we authorize them to build a branch road from or near Huntsville, Ala.* 
to intercept the same at such a point as the President and Directors may consider 
for the best interests of tbe Memphis and Charleston Railroad. 

The Board take pleasure in acknowledging the fidelity and capacity with which the 
business of tbe varioue departments, of the company have been managed during 
the year. 


condensed balance sheet. 


dr. 

Construction proper: $ 

Cor struct loo 6, 864, 9 IS 

Incidental to construction 1.025.318 

Equipment 1,202,970 

$8,683,733 

Stocks and property : 

Stock in— 

Miss. Central Railroad 141.600 

South and North Ala. R . R 87,900 

homhern Express to 27,200 

Memphis Art. Louis R.R 600 

Btelby Iron Company 25,C00 

Mobile & Montgomery K.R 29,200 

National Bimk at Huntsville 8,000 

Nashville & Decatur Railroad 26,000 

Raliread Hotel at Huntsville 6,082 

Telegrapti . 2,684 

Road material ~ — 173,78? 


GB» 

Capital : ft 

Capital stock.. ... 6,812,725 09 

Funded debt : 

State of Tennessee 1,817,937 43 

First mortgage bonds 2,293.000 OO 

Second mortgage bonds 1,10, 000 00 

4,110,937 45 

Floatirg deot: 

Bills payable 187.888 65 

Past aue coupons 82,690 00 

» ay rolls 65,8!<J 21 

Dividends 85,294 28 

Unpaid State interest 51,538 12 

Unpaid United States taxes 3.807 52 

Due to railroads 12,634 91 

Due to indiv. duals 1SJ,530 64 


527,908 


Interest and expenses : 

Road expenses 781,546 

interest < n State bonds 88,487 

Interest and exchange 8,696 

Interest on Company bonds 156,555 

Tax account 28,i’3* 


1,056,278 

Assets : 

Bills receivable 89,564 

Coupon bonds 696,500 

Due from railroads «... 185,082 

Due from Individuals 66,539 

Due from agents 6,394 

Sam Tate, Koceiver 26,581 

United States 12.319 

Post-office Department 20,897 

People’s Ban k of 8. Carolina ! 6,555 

Georgia Railroad Bant* 25,551 

Cash 66,040 


Profit and lo«s... ...... 

513,355 88 
99/67 04 

Suspense account 

It ',505 87 


110,172 VO 


Receipts : 


Passage 600,544 8? 

Freight 478,133 25 

Ufa, I aarvli'n Si X? ! W 


Express service 

Kents and privileges . 

. 87,986 80 


1,1>2,759 22 

Total 

$11,229,949 90 


Total, 


,$11,229,919 


Union Pacific Raiload Company.— Tbe President of the Union Pacific Railroad 
Company has addressed the following circular to the stockholders ; 

Office of tbr Union Pacific Railroad Co., ) 
Boston, Mass., Sept. 15th, 1869. y 
To the Stockholders of the Union Pacific Railroaa : 

It is well known that malicious attacks have been made upon your company, upon 
its credit, and upon the character of the work itself. While all persons « bo ki ew 
the real causes of these attacks were well aware that they were without foundation 
and only vindictive, it cannot be denied that (hey were a source of grave embarrass- 
ment and difficulty. There is nothing so sensitive as credit : It may receive a’most 
as great a temporary injury from false rumors as from damaging statements of fact. 

The natural result of these assaults upon the company’s credit was the arrest of 
the public sale of its securities, and a threatened danger of stopping Ihe work, when 
two millions a moUh were required to continue it. It was fortunate for the country, 
as well as yourselves, that you had the ability, as well as tbe courage, to advance 
the millioDS from your private meg'8 that were required tifrnsh tbe real. I believe 
that no private corporation ever before made so lari« a call, or one that was mo e 
promptly responded to. The work upon the line was continued during the winter ak 
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a very heavy extra cost, but nearly all the obligations incurred have now been 
adjusted. 

The earnings of the road since its opening have been : 


Prom May 10 to May 81 $391,450 12 

“ June 1 to June 30 7* 0,602 29 

Ju y 1 to July 81 623,559 96 


This is at the rate of about ei^bt millions a year, which will be steadily aug- 
mented by the development of the Pacific coast and by settlement along the line. 

The company own over 8,000,000 acres of land in the Platte Valley, in Nebraska, 
which competent judges pronounce equal to any in the West. The lands were 
offered for sale at Omaha July 27th, an 1 40,000 acres were sold in one month there- 
after, at an average of over $5 per acre. The company also own over ten million 
acres in addition, some of which is of little value, but there are portions from which 
a considerable sum will eventually be realized. 

You will perceive that the income of the company is now ample to meet the 
interest on its first mortgage and land grant bonds, and we have every reason to 
expect that the natural growth of its business will soon give its et ck a value that will 
make a suitable return for the risk you have taken in building the longest railroad 
line in the cr untry, through a wilderness which most persons pronounced impassable 
for a locomotive. Oliver Ames, President. 

San Fa an oi90, Sept. 12. — The Western Union, and Atlautic and Pacific States 
Telegraph Companies have consolidated. 


WESTERN UNION TELEGRAPH COMPANY. 

The pnnual report to the stockholders of this Company for the year ending 
June 30, 1869, has just been issued, and is a very complete document, not alone 
interesting to stockholders of the Company, but to the public generally, as a brief 
hietory of the Telegraph in the United States. 

ORGANIZATION OF THE WESTERN UNION COHPANT. 

The Western Union Telegraph Company was originally organized as the New York 
and Mississippi Valley Printing Telegraph Company, on the 1st of April, 1851, for 
the purpose of building a line from Buffalo, N. Y.‘ to St. Louis, Mo. 

By numerous purchases and consolidations of lines throughout the country which 
have been going on almost uninterruptedly for nearly a score of years, a complete 
unification of the great majority oi the telegraph lines in the United States has been 
the result, and rendered the system the most extensive and efficient in the world. 

THE EXTENT OF THE WESTERN UNION LINES. 

The territory now occupied by the lines of this company embraces almost the 
entire civilized portion of the continent of North America. On the eastern coast 
out lines extend from Plaister Cove, on the Gulf of the St. Lawrence, to Indianola, 
on the Gulf of Mexico; and on the western coast from Los Angelos, California, to 
the fisheries on the Kishyox River, 8C0 miles north of New Westminster, British 
Columbia. They reach across the continent, from the Atlantic to the Pacific 
Ocean, and embnce every State and Territory in the Union but Minnesota, New 
Mexico and Arizona, and include the British Provinces of Nova Sco r ia and New 
Brunswick. Our lines aho have an exc’usive connection with those in Newfound- 
lind, Canada, Minnesota, Wisconsin, and New Mexico, and with the Atlantic and 
Cuba Cable®. 

[We are informed that since the preparation of this report the Company has pur- 
chased the lines and property of the “ Atlantic and Pacific States Telegraph Com* 
pauy M of Califorr.ia, for which it paid $11 5,000. This purchase was made because 
the Company needed the material to enable it to meet the demands for telegraph 
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facilities on the Pacific coast, and because it could be acquired at what was regarded 
a fair value, being about 40 per cent less than the original cost. By this purchase the 
Western Unicn Company have acquired about 500 miles additional of line, and about 
1,000 miles of additional wire. 

The Atlantic and Pacific States Company, we believe, was organised about two 
years since, and had expended in the construction of lines about $200,000 in gold.— 
Ed. Magazine] 

RE ORGANIZATION OF THE 8TSTXM. 

Among the more important lines which have been or are now being rebuilt, is that 
extending from Omaha to San Francisco. 

The opening of the Pacific Railroads has fortunately remedied the difficulties from 
Indians, and the lines have been transferred from the old route to the railroads as 
fast a9 possible. Within the past year 'he new lines have been completed ever the 
entire length ot the Union Pacific road from Omaha, Nebraska, to Promontory Summit, 
Utah, a distance of 1.200 miles; and over the Central Pacific road from Sacramento, 
California, to EIj-o, Nevada, a d atance of 468 miles. Nearly all the poles are dist- 
ributed for the destruction of t’ee line over the intervening section between Promoo- 
tory Summit and Elko, a distance of 220 mites, and it will be completed during the 
present^ season. 

The following table gives the aggregate amount of lice which has been con- 
structed and reconstructed during the past three years, show ng it to be more than 
80 per ceut of the entire extent of lioe belonging to the comp -ny : 

STATEMENT SHOWING THE NUMBER OF MILES OF POLKS AND WIRE CONSTRUCTED AND 
RECONSTRUCTED FROM JULY 1, 1866, TO JULT 1, 1869. 

/ — Constructed — » Re-co nstmcted-^ 



Miles of 

Jfttlesof 

Miles oi 

Mi’es Of 


poles. 

wire. 

poles. 

wire. 

From July 1, 1866, to Dec. 81, 1866 


2,748 

8,255 

6.490 

“ Dec. 31, 18»*«, to Dec. >1, 1867 


4,448 

2,356 

4,751 

“ D.a.81, 1867, to Dec. 81, 1868 


6,036 

2,082 

4,604 

“ Dec. 81, 1868, to July 1, 1869 


4,900 

430 

1,785 

Total 


18,727 

8,773 

17,580 


EXTENT OF RIVAL ORGANIZATIONS. 

The following statistics will show the comparative extent of the lines, wire and 
offices belonging to the Western Union Company, and those working in exclusive 
connection therewith, and of those of all the rival organizations : 


Number of miles ot line belonging to W. U. system 66,263 

•* *• “ wire M “ 121,595 

“ “ stations “ “ ** 4,692 

Number of miles of line belonging to Rival Companies 6,773 

*• " “ wire •* “ *• 9,107 

“ “ stations •* “ %i 830 


Thus it will be seen that, c f the total number of miles of line in the United States 
and the British Provinces, the prop: rtion belonging to all rival organizations ia about 
ten per cent ard of wire and stations about seven per cent 

The increase o f the lines of the Western Union Company by construction alone, 
during the past three years, exceeds by 1,195 miles the W>tal amount of lines belong- 
ing to all the rival organizati< ns in the United States and Canada ; while the anuunt 
of wire erected by this company during the same time is 9,000 miles more than that 
owned by all the rival companies combined. 

FINANCIAL BTATI8IOS OF THE O MPANY. 

# Capital Stock. 

The capital of the company at its organization in April, 1851, was $860,000. 
For m<>re than seven years thereafter nodividen s were made, the surplus earniogs 
being devoted to the construction an I purchase of additional lines. On the 23d of 
December, 1863, the amount of stock outstanding was $7,950,700, the increase in the 
eleven years which had intervened being due to consolidations of other lines and the 
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capitalization of profits. The united capital of the various companies whose lines 
were consolidated with ours during this period amounted to over 17,000,000. The 
company subsequently issued its stoct upon favorable terms in the acquisition of 
other telegraj h lines to the extent of $2,1 16,200, and on the Uth of May, 1864, made 
a stock dividend of $100 per share, thus increasing the capital to $20,18,8800. 

It has since been increased as follows : 


For A &O.TY1. stock $813,400 

E. AM. u “ 68,000 

IIouss “ “ 5,700 

Pemb’n & Gold. Trust’s . . . .... 8,800 

Cash 77.000 

Western Union bonds 91,500 

Ithaca telegraph stock 14,500 

Cal. 8 t.te “ " 161,900 

bvra’e Jt B. “ “ 4,800 

Mo. & Kan. “ stocks 80.4.0 

U. States “ stock 8,885.20. » 

.4 4 . pa C 4. 44 # 8,333,300 

Equalization of stock, as , 

pc r conso id’n ag'm’t 468,000 , 


For Fractions $55,100 

Truemanb'g and benaca Falls 

stock 8,500 

Hick- & Wrieht repeat 1,500 

Lodi Telegraph sto k 500 

American * 11,833,100 

Pitts., Cin. & Lon. st’k 4,100 


Total capital stock. . . $11,068,100 

Owned by company eic.nsive of 
the sinking fond 491,800 


Balance on which dividends of Joly, 

18tti», was paid $40,568,800 


THE BONDED DEBT. 

The bended debt of the Western Union Company was begun in 1864, by the issue 
of $2,000,0t 0 of seven per cent bonds, for the purpose of buying the control of the 
stock of the California State Telegraph Company, and for the construe ion of new 
lines. These bonds were convertible into the stock of the company at par, and 
$91,600 were subsequently so converted, leaving the balance outstanding January 1st, 
1 866, $1,9(8,600. 

The amount since issued is as follows : 


For Rus’n ExteD. te\ stock $3,170,292 

l al. State “ “ 218,940 

West. Union “ “ 10,000 

Wash. &N. O. “ “ ... 51,175 

Real estate 50,000 

For cash 576, 688 


These bonds mature ai follows : 

In 1873 *. 

In 1876 


American telegraph bonds $81,501 

$6,071,095 

Bonds paid and cancelled . . . — 1,436,995 

Am’t of bond, debt July 1/69 $1,634,100 

$89.50*) 

4,544,600 


$1,631,100 

The bonds iuued in 1864 became due in May, 1866, and May, 1867, and were paid 
partly from the net earnings of the company. One dividend was passed i ecause 
it wns deemed prudent, in the then existing state of financial affairs, to appropriate 
the earnings to the payment of the $540,695 of bonds maturing in May, 1867, rather 
than to divi ie them among the stockholders, and thereby compel the negotiation of 
a new loan with which to meet the maturing debt. 

The greater portiou of the debt of the company was incurred in the grand attempt 
to build a line on the northwest coast and across Beh mg’s Straits, to connect 
with the Russian line at the mouth of the Amoor River, known as Collins’ Over and 
Line to Europe, which was abandoned after the successful submergence and oper- 
ation of the Atlantic Cable. 

In May, 1867, it was decided to establish a sinking fund to provide for the bonded 
debt, and the sum of $20,0( 0 per month has since been appropriated to that object. 

Up to December, 1868, the sinking fund was invested in the bonds of the com- 
pany, which, as fast as they were purchased for that account, were cancelled. 
Hince that date the Executive Committee have been authorized by the Boirdof 
Directors to invest the sinking fund in the stock of the company, when it can be 
purchased for one half the market price of the bonds. 

STATEMENT OF 8INKING FUND ACCOUNT. 


$488,500 Western Union bonds of 1875, purchased and cancelled $4 , 8,9?t 80 

2,008 shares Western Union stock 73,251 75 

Balance uninvested 29,776 54 


$521,000 00 

At the annual meeting of the stockholders, held July 8, 1868, the following by- 
law was adopted : 
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Tbe Board of Directors may hire or purchase tbe lines, or pnrchase stock of any 
other telegraph company ; but neither the capital stock nor tbe bonded debt of the 
company shall be increased beyond the amount now authorized, except by the writ 
ten consent of two-thirds of tbe directors, entered in the secretary’s records of pro- 
ceedings rf the board, and by a vote of the stockholders holding a majority of the 
capital stock, at an annual meeting, or at a special meeting called for that purpose.’ 


STATEMENT OF NET INCOME FROM JULY 1, 1866, TO JULY 1, 1869. 

1866. 1867. 

July $161,910 67 $175,239 86 

August 901,974 66 194,706 68 

Bep* ember. 968,^21 96 2*6,907 89 

October 279,288 24 235,876 82 

November 248,627 86 21*,294 09 

December 249,874 99 190,848 fc4 

1867. Ifc08. 

January .. 239,455 82 178,847 98 

February 108,824 51 254,8*7 80 

March 288,666 07 262,014 69 

April 224,716 89 246.907 87 

May 198,608 11 248,209 06 

June 170, 653 66 226,536 60 


1868. 

$205,566 96 
225,852 70 
258,467 86 
209.707 64 
2 2 <108 60 
286,287 l 
1S69. 

250,478 SO 
220,898 86 
220,684 75 
218,983 IS 
502,283 67 
209,447 48 


Total $2,624,919 73 $2,641,710 88 $2,801,457 48 

Net profits for three years, ending July 1, 1869 $8,015,432 05 

Miscellaneous profits 116,213 44 

Balance on hand July 1, 1866 17,828 94 


Total 


$8,179,474 44 


DISBURSEMENTS OF NET FROriTS. 


Of the above net earnings there has been disbursed for 


Construction of new lines 

Purchnseof teleg aph property 

Redemption ot bonds 

Purchase of real estate 

Intei est on bonds 

Sinking fund 

Dividends 

Miscellaneous 

Balance on hand July 1, 1869, as follows : 


$1,238 870 11 
294,621 68 
G16,355 00 
44,591 69 
940,243 98 
520,000 00 
4.044,593 84 
14,976 43 


Due from Russian Extension Company. 

Supplies on hand undistributed 

Cosh 


$297,839 64 
172,097 69 
65,768 03 


$455,215 36 


Total, 


$8,179,474 44 


COMMERCIAL CHRONICLE AND REVIEW 


Monetary Affairs— Rates of Loans and Discounts— Ronds sold at New York Stock Exchange 
Bo-trd— Price of Government Securities at New York— Course of Consols and Ancericun 
Realities at New York— opening, Highe*t, Lowest and Closing Prices at the New York 
Stock Exchange— General Movement of Coin and Bullion at New York— Course of Gold 
at New York— Course of Fore gn Exchange at New York. 

September was distinguished chiefly by derangements in the money, stock 
and gold markets, attendant upon the go l d panic Very fortunately, the crisis, 
though convulsing every Wall street interest, was felt comparatively little outside. 
Ju the local grain maiket, there was a brief partial interruption of busimss, with 
which the Western markets sympathised ; and in the merchandise markets 
there was naturally a brief halt amoDg buyers, to see what might be the result 
upon holders of goods ; but no cases of embarrassment occurred in any of 
theee branches cf trade ; but, on the contrary, the merchants were found to be 
the first to come to tbe relief of the distressed financial interests, by the free pur- 


Digitized by v^ooQle 




COMMERCIAL CHRONICLE AND REVIEW. 


1869] 


313 


cbase of securties ; tbeir intervention having checked the panic and prevented 
it from spreading disastrously over the general commerce of the country. No 
stronger evidence than this could be afforded that the commercial interests are in 
a sound and healthy condition and that the panic was purely speculative in its 
origin, scope and bearings. 

The money market ha9 naturally sympathized with the bold and demoralizing 
speculation in the Gold Room. At the beginning of the month the scope of the 
clique movement io gold was understood, and the apprehension that it might 
result in great excitement and derangement kept the money market in a con- 
stantly feverish state, with much irregularity in the rates of interest. This feel- 
ing was intensified by the efforts of brokers to break down the price of stocks 
and, if possible, accomplish the failure of a large stock house, whose suspension, 
it was calculated, would materially help their scheme; and this attempt, no 
dobt, contributed very much to the weakness of Lockwood k Co. in the panio 
under which they tuccumbed at the close of the month. The crisis was attended 
with the failure of six or eight slock houses, mo3t of them in good standing ; 
while, in the Gold Room, several failures have been reported, and many firms 
havo been thrown in’ o a condition of temporary suspension, until the immense 
gold transactions of Friday, the 24th ult., can be settled. The rates of interest 
have been determined less by the supply of money than by the degree of distrust 
both io securities and borrowers. To the class of borrowers upon Government 
collaterals mooey has been accessible at 7 per cent ia currency to 7 per cent in 
gold ; but, for the last week of the month, ordinary borrowers have had to pay 
upon stocks rates ranging from per day upon low-priced shares, to 1@4 
per day upon high priced. There has been a considerable demand for money 
trom the West, und at the opening of the month some liberal amounts were sent 
a’so to the South. The excessive scarcity of small notes, owing to the Treasury 
having taken them io preparatory to a ntw issue, h s, however, prevented this 
demand being fully n et, the result being favorable to the reserve of the city 
banks. 

The market for Government bonds bis been less affected by the crisis than 
might have be< n expected. The remarkable steadiness of bonds abroad has 
helped to sustain pi ices here, although ut brief p riods there has been a margin 
or 3@4 per cent in Lvor of the shipment of bonds to Europe. Prices fell at 
one time 4@5 pe • cent below the opening quotation? ; but this was no more 
than was naturally required by a lull io gold to 130@133. Some considerable 
amount? ot bonds were thrown on the market during the panic, to employ the 
proceeds in the purchase of slocks at the very low figures; but this supply has 
perhaps not been more than sufficient to cover the liberal purchases of the Gov- 
ernment, which were increased to §3,000,000 on the 25th and §3,000,000 on the 
29th, as a mtaos of checking the panic in the money market. 


BOND8 BOLD AT THE N. T. STOCK EXCHANGE BOARD. 


Claeses. 

b.S. bonds 

Bute & city bands, 
Company hoods. .. 


1808. 1800. Inc. Dec. 

$23,894,150 $15, 834, 930 $ $9,551,250 

10,058,000 5,105,500 4.851*2,500 

1,658.300 l,bOO,OOJ 858,800 


Total— September. . .... $35,608,450 $21 ,800,400 .... $1 8,808 050 

Since January X « 158,865,440 *56,415,109 $91,549,669 
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The daily closing prices of the principal Government securities at the New 
York Stock Exchange Board in the month of September, as represented by 
the latest sa^e officially reported, are shown in the following statement: 


Day of 
month. 


TRICES or GOVERNMENT SECURITIES AT NEW TORE. 

i— 6’s, 1881.- 
Conp. Re; 


1 

3 

1M 

3 

4 

12* X 

6 

\‘2i% 

7 

1>,1X 

8 

..." , 124 

9 

10 

IQ-1 

11 

13 

i$ix 

14 

35 

I2114 

16... 

_ - IQl 

17 

18 

121 

20 

21 

22 

23 

24 

25 

19* 

27 

119 

23 

29 



123 

133 


30 

First.. 123 

Highest .. 123 

Lowest 119 


119 


m 


Last 119X 119 


1862. 

-6’s, (5* 
1864. 

>20 yrs.; 

18fc6, 

)Conpo 

new 

n 

’67. 

— >5’r 
*68. 

1*3* 



1*1X 

121X 


.... 

1321 4 


121 

131 X 

. 

123 

122)4 

JMX 

1 OX 

121 X 

130X 

122X 

12* 

mx 

I3nx 

12! X 

122X 

132)4 

«•'* 

121 X 

1-OX 

130X 

13 *% 

122 

12*x 

isox 

323X 

120X 

Ml* 

1*1 

1*»X 

120)4 

119X 

119X 

in*« 

120 

13UX 

119 

1 ex 

U9X 

120* 

121)4 

n»x 

11«X 


13 i* 

1*1 X 


120X 

120 X 

. 

121 

121 

i*ix 

11 ex 


130X 

122 

1*1 

Mi* 

119)4 

120 


12-2 

121X 

H9X 

ISO* 

1*0 

13. X 

12034 


11»X 

120 

liex 

u X 
mx 

120)4 

120)4 

120)4 

1 9X 

119 X 

119X 

Hex 

119X 

wi 

120)4 

121 

119*4 

liex 

119X 


120 >4 

121 

118)4 

119X 


121*4 

120)4 

120X 

118X 

113X 

.... 

121 >4 

120 

121 

ll^X 

il'X 

118 K 

12 1* 

11934 


11* 

119 

in* 

122 

10 



1:9 


121 K 

11934 

120X 

117X 

11 X 


120X 

19 

119)4 

117 

117)4 

H7X 

119)4 

119)4 

ll"X 

mx 

1*6X 

317 

.... 

n»x 

118)4 

117X 

117X 

.... 

133)4 

122)4 

1S1X 

13134 

121X 

130X 

123)4 

122)4 


121X 

121X 

120X 

119)4 

lif'X 

U8k 

1HK 

11«X 

117 

119)4 

USX 

1WX 

117X 

117X 

117 


C’pn. 

11*X 

HIM 

ni* 


no % 
nox 
hum 
nox 
no* 

109 

109M 


1"9>4 

10SX 


109 

108* 

1<«X 

108M 


10314 

10814 


COURSE or CONSOLS AND AMERICAN SECURITIES AT LONDON. 

t 




EH] 




Cous 

Am. securities. 

Date. 




lll.C. 




for 

U.S. 

m.c. 

|Erie 




[£y 

sh’s. 

m3 



mon. 

5. 90s 

sh’e. 

lsh’8. 

Wednesday.... 


9a x 

84 

94 X 

24X 

Wednesday 

si 

9<X 

83X 

94X 

2«X 

Thursday 


93 X 

84 X 

94X 

93X 

Thursday 

..23 


8*X 

93 

24X 

Friday ........ 


9) 

83X 

94 Si 

23 X 

Friday 

.24 

97 X 

82 X 

93 

25X 

Saturday 


91 

83* 

93\ 

23X 

Saturday 

..25 

9?X 

84 X 

93X 

2i»X 

Monday 


92 X 

81* 

93 X 

*3X 

Monday 

..*7 

Vi% 

83X 

93 X 

25X 

Tuesday 

.... 7 

93 

83 

94X 

23X 

Tuesday 

..2a 

93 

84 

94 

23X 

Wednesday ... 

8 

92 X 

82 X 

94 

23X 

28X 

Wednesday 

. 29 

94 

84 

93* 

23 

Thursday 


9254 

83 

93X 

Thursday 

.. to 

93 

83X 

93X 

32X 

Friday 

Saturday 

10 

92% 

83X 

94 

24X 




— 

— 

11 

9l% 

92X 

83X 

K3X 

95 

sex 

27 

Lowest 


02X 

93X 

82X 
84 X 

93 

22X 

28X 

Moudny 


94X 

Highest 


t 95 

Tuesday 

14 

9*X 
92!* 
92 X 

9)J4 
92\ 
92 X 
9iXi 

83X 

94 X 

28 

Range 

, . , 

X 

IX 

1 » 

5X 

Wednesday . .. 

15 

82X 

83 

83 

94X 
94X 
9 IX 
94X 
91X 
94X 

28X 

*7X 

2S 

1 Last , T 


93 

S3X 

93X 

22X 

ThnraHnv 

16 



Fridiy 

17 

Lnw l®’" 1 


92X 

94 

1 74 X 

1 84X 

ex 

1 83X 

! 92X 
98X 

1 «X 
»3X 

17X 

23X 

1 lix 

t 22X 

haturuay 

1H 

81)4 

83X 

83X 

27 X 
2’X 
27 

Hlg J- c 63 

Monday 

Tuesday .... 

....20 

Rmr i r7!* 

1* 

93 

S1 i 

Last 


The excitement in the stock market has amounted to absolute panic. Specu- 
lative brokers, seeing a timid feeli g amoug the banks and in the market gene- 
rally, growing out of the prospect of a threatening corner in gold, began early 
in the month to assault the stock market with much vigor , and, there being none 
who cared to resist them, stocks dec'in-d heavily throughout the list. Some of 
the large holders beiog thus weikened, the market the more readily yielded under 
the general wreck of confidence growing out of the culmination of the great gold 
speculation on the 24ih, and prices fell to an extent ranging between G per cent 
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on Reading and 53 per cent on New York Central. The extent of the Tall may 
b3 jadged from the following comparison of the highest and lowest prices o' some 
leading stocks : 



Bigh- 

Low- 


eat. 

e§t. 

Pacific Mail 


69* 

New York Central 


153 

Erie 

42 

27 

Hudson River.. 

186* 

134 

Reading * 

97 

91 

Michigan Southern 


76 

Cleveland A Pittsburg 

112 

82 


High- Lo v 
m. e*t. 

Chicago A Northwests 86* 63 

do oo pref 

Pitts. AFortWayre 89* 19 

St. Paul 80* 61 

do pref 

Ohio A Mississippi 32* 94 

Toledo A Wabath 01 CO 


STOCKS SOLD AT THC NEW TOBK STOCK BXOHASGK BOARD. 


Claeses. 

Bank shares 

Railroad 44 

Coal “ 

Mining 44 

lmprov’nt 44 

Telegraph** 

Steamship** 

Kzpr'ssAc** 

Total— September , 
Slice January 1.. 


1868. 1869. 

2,188 1*683 

1,461.464 723,614 

3,773 1,248 

8^.317 11,750 

18,7(4) 2,100 

19,015 14,121 

81,498 24.915 

110,074 21,108 


1,730,829 803,414 

14,544,018 9,4*9,845 


Increase. Dec. 

855 

.... 737,820 

2 525 

23,567 

11,600 

6,494 

6«,5S3 

85,971 

927,215 

.... 5,114,173 


The great feature of the month has been the extraordinary speculation in gold, 
under which the price was run up from 133} at the opening to 162J on the 24tb. 
Oo the latter date the Treasury came i. to the market with proposal to s~ll on 
the followiug ilay $4,000,00') of coin ; with I he result of breaking down the price, 
within a few minJtes, to 131. Amid the exc tenant of ;he enormous transactions 
of the 24tb, transactions were made involving enormous lo ses lo deb-re. Some 
of these were repudiated ; upon others the parties failed ; and of the remainder* 
covering many millions, there remained at ibe clo e of the month a large amount 
unsettled. Amid the contusion n suiting from the culmination of the ecu hit ion, 
the Gold Exchange Bank became involved suspended, and was thrown into the 
hands of a receiver, large amounts of the funds of dealers being in that way tied 
up. The experience of the monih tea bes a sad lesson of the demoralization of 
gold speculation, and is likely to tell hereafter upon the excesses of Gold Room 
operations. 

COURSE OB GOLD AT NEW TOBK. 


Date. 


Wednesday. 


uui *••••••• *••• 

Monday 6 137 

Tuesday 7 137 

Wednesday 8 13« 

Thursday. 9 135} 

Friday 10 185* 

Saturday 11 135* 

Monday ... 13 135* 

Tuesday 14 135* 

Wednesday 15 16* 

Thursday 16 13^ 

Friday 17 136* 

Haturday 13 186* 


OCl 

ft) 

1 

ID 

h 

5 

1 

CB 

o 

6 

Date. 

bO 

P 

ft) 

0. 

o 

Lowest. 

133* 

133* 

1133* 

Thursday 

...S3 

141* 

HI* 

133* 

135* 

135* 

Fildiy 

...24 

150 

138 

135* 

136 

136 

•aturday*., 

...25 



135* 

187* 

137 

Monday* 

...27 

... 


137 

137* 

137* 

Tuesday* 

...28 



186* 

137 

186* 

Wednesday*. ... 

...29 



131* 

138 

185* 

Thursdayt 

...30 

isi* 

129* 

135* 

133* 

135* 





135 

185* 

135* 

Sept., 1869 


131* 

12'l* 

185* 

13574 

135* 

44 1868 


144* 

141* 

135* 

185* 

135* 

44 1867 


141* 

141 

185* 

186*1136* 

44 1866 



147* 

143* 

136* 

136* 

136* 

44 1865 

. ... 

144* 

142* 

136* 

136* 

136* 

44 1864 


215 

191 

i 13 6* 

136V 136^ 

“ 1863 . 


127 

126* 

136* 

136* 

136*| 

44 1862 

1 

116* 

116* 

[ 186* 

137* 

187*1 



— 

— 

i 187* 

137X 

137* 

S'ce Janl, I860..., 


134* 

129* 

; 137* 

1141* 

14l*| 







143*,' 

162* 


182 


143*4 

133 


129* 


162* [129* 
145*1141* 
14G*I143* 


147* 

145 

254* 

H3* 

124 


146* 

144 

193 

141* 

122 * 

129* 


* No transactions. 

t Called at the Stock Exchange and the National Stock Exchange. 
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The following table will fhow the opening, highest, lowest and closing prices 
ot all the railway and miscellaneous securities sold at the New York Stock 
Exchange daring the months of Aagast and September, 1869 : 


Railroad Stocks — 

Open. 

— August- — 
High. Low. 

Clos. Open. 

— Septe 
High. 

►mber— 

Low. 

Clos. 

Alton & Terre Haut 


86 

38 

85* 

.... 



- - .. 

“ *• prei 

... 69 

69 

68 

60 

69 

69 

54 

54 

Chicago & Alton 


168 

158 

156 

164* 

154* 

185 

146 

do do pref. 

.. 1H2* 

162* 

155 

]56 

156 

156 

136 

135 

Chicago, Burl. & Quincy 

do & Northwest'n .. ... 


iOU 

194* 

194* 

170 

17a 

160 

166 

.... 84 

92* 

83* 

83* 

84* 

£6* 

68 

70* 

do do pref 

.... fe6* 

101 

93* 

93* 

94* 

95 

79 

85 

do & Rock Island 

.... 114* 

11\* 

114* 

114* 

116 

115* 

102 

106* 

Columb., Chic. &lnd. C 

... 87 

87 

81 

85 

83* 

84 

24* 

25 

Clev-.-. & Pittsburg. 

do tol.,Cin. «&Ind 

• .. 107* 

108* 

104 

106* 

109 

112 

82 

93 

.. 73* 

82 

73* 

79 

78 

79 

73 

74* 

Del., Lack & Western..... 

.... 112 

113 

111* 

ns* 

112* 

113 

105* 

1<5* 

Dubuque & Sioux city 

.... 104* 

113 

104* 

112 

111 

111 

104 

1*6 

Erie 





.... 

87 

42 

27 

S3 

do preferred 



.... 

.... 


70 

71 

67* 

67* 

Harlem 


167 

160 

160 

160 

160 

124 

127 

Hannibal & St. Joseph 

... Iv6* 

181 

122 

125 

125 

125 

92 

107 

do do pref.... 

. .. 125 

193* 

1*0 

121 

128 

128 

97 

97 

Hudson River 

... 187 

188* 

179* 

184 

1S6* 

186* 

134 

164* 

Illinois Central 

.... 142 

142 

139* 

139* 

139 

139* 

134 

134 

Lake Sho. <te Mich. South... 


109* 

104* 

105* 

10* 

106* 

76* 

82* 

Mar. & Cincin.flst 


22 

22 

82 

20 

20 

20 

20 

“ “ 2d “ 

.... 9 

9 

9 

9 

8* 

8* 

8 

8 

Michigan Centrul 

.... 182* 

182* 

128 

129 

129 

131 

116 

118 

Milwaukee &St. Paul 

.... 79 

84* 

78 

79* 

19* 

80* 

61 

68 

,lo do pref. 

.... 89* 

92* 

86* 

87* 

67* 

89* 

76 

80 

Morris & Essex 

.... 88* 

89* 

87* 

83* 

83 

88* 

*7* 

hO 

New Jersey 

.... 223 

123 

128 

123 

123* 

18* 

120 

120 

do Central 


109* 

102 

107* 

10 * 

107* 

97 

l'O 

New Haven & Hartford 



232 

232 

232 

232 

New York Central 

.... 200* 

«i2* 

197 

199 

203* 

206* 

153 

168* 

do & N. Haven 

.... 132* 

145 

132* 

140 

140 

140 

136 

130 

do do scrip 

.... 128 

140 

128 

)S5 

130 

180 

130 

180 

Norwich & Worcester.". 

.... 112 

112 

112 

112 

112 

112 

112 

112 

Ohio & Mississippi 


82* 

81* 

82* 

88* 

32* 

24 

26* 

Panama 


270 

280 

280 

240 

251 

240 

260 

Pltisb., Ft. W. & Chlca 

.... 153* 

154* 

161* 

151* 



.. ■ 

.... 

do do guar 

... 89* 

90 

83* 

83* 

S9* 

89* 

79 

81* 

Reading 

... 97 

93 

95* 

96* 

97* 

97* 

91 

9** 

Knme, W. & Ogdcnsb’g 

.... 100* 

lto* 

100* 

100* 

105 

110 

105 

109 

'jhird / venue 


.... 



165 

136 

186 

185 

Toledo, Wab. & Western 

74 

88 

74 ' 

as' 

63* 

83* 

50 

65* 

do do do pi el 

.... 74 

87* 

74 

85 

88 

83 

80 

SO 

Miscellaneous— 

American Coal 


.... 

.... 

.... 

40 

40 

40 

40 

Cenlral CohI 



.... 

.... 


60 

60 

CO 

60 

Cumberland Coal 

WilksbaneCaal 

.... 84 

85* 

88 

38 

81* 

81* 

28 

2S 

.... 65 

65 

65 

65 




Del. & Hud. Canal 

.... 127 

128 

126 

126 


126 

122 

122 

Atlantic Mail — 






29* 

29* 

2 J * 

Pacific Mail 

.... 84* 

87 

79 

80 

60 

80* 

&»* 

68* 

Boston Water Power 

.... 15 

15 

18* 

13* 

15* 

16 

13 

13 

Cantou 

.... 68* 

68* 

68 

68 

66 

16 

60 

64 

Mariposa 

8 

8 

8 

8 

8 

10* 

8 

9 

do pref 

.. . 16 

16 

10* 

12 

12* 

19 

12* 

14 

Quicksilver 

.... 16 

16 

14 

15 

15* 

15* 

12 

12 

Vvest. Union Telegraph 

.... 33 

89 

87 

87* 

87* 

87* 

85 

86 

Citizens Ga* 

.... 160 

150 

150 

150 

150 

150 

150 

150 

Bankers & Brokers Ass. 

.... 109 

110 

108* 

108* 


.... 



Union Trust 

.... 150 

160 

150 

150 

.... 


— 

.... 

Express— 

American M. Union 

.... 41* 

42* 

1 6* 

86 

85 

38 

80 

80* 

/dams 

.... 69* 
.... 69* 

69* 

56 

56* 

66* 

67* 

49* 

M* 

United States 

69* 

62* 

63* 

63 

63 

50 

50 

Merchant’s Union 

.... 10 

11 

10 

11 

11* 

11* 

11 

11 

Wells, Fargo & Co 

.... 21 

22 

IS* 

19 

18 

19 

16 

17 


Foreign exchange has been very irregular, owing to the demoralizing specu- 
lations in gold. At one time, p ime bankers’ 60-days’ sterling bills could not be 
Bold on the street at better than 102 ; on the breaking up of the speculati jo, the 
price quickly advanced to 107^. 
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COURSE OF TORSION IX CHANGE (60 DATS) AT NSW TORS. 

London. Parle. Amsterdam. Bremen. Hambnrg. Berlin 
cents for centimes cents for cents for cents for cents for 
Days. 64 pence. for dollar. florin. rix daler. M. banco. thaler. 

1 10S*@:09* 517* <1516* 40*@40* 79 @79* 85*@80 71 @71* 

2 109*@109* 517* ©516* 40*@40* 79 ©79* 35*@36 71 @71* 

3 108*@109 517*@516* 4u*@40* 79 @79* 85*@36 71 @71* 

4 10S*@109 621 *©520 40*@io* 78*@78* 85*@35* 70* @70* 

6 108 @108* 620 @618* 40s@40* 78*@78* 83*@35* 7t>*@70* 

7 101 @10S* 620 @518* 4U*@40* 78*@78* 8 >*@85* 70*@70* 

8 108 @108* 620 @518* 40*@4U* 78*@78* 85*@35* 70*@70* 

9 108 *@108* 623* @521 * 4U*@40* 78*@78* 85*@85* 70*@70* 

10 108*@10s* 621 *@518* 40*@40* 78*@7 8* 85*@85* 70*@70* 

11 i08*@10M* 621*@5I8* 40* @40* 78*@78* 85*@35 * 70*@70* 

18 108* @ I OS* 521 *@518* 40*@40* 73*@78* 85*@a5* 70*@70* 

14 108* @108* 521 *@520 40H@40* 78*@7* 85*@35* 70S@70* 

15 103*@103* 521*@5<0 4U*@4U* 73* @78* 85*@35* 70*@70* 

16 107*@ll8 621 *@520 40*@40* 73 @78* 85*@35* 70*@70* 

17 108 @ .... 621*@5i0 40* @40* 73 @78* 85*@35* 70*@7o* 

18 .108 @ .... 521 *@520 40* @40* 78 ©73* 85*@85* 70* @70* 

20 107*@107* 626 @528* 40 @40* 77*@77* 35 @"5* 70 @7«* 

21 107*@107* 526 *@623* 40 @40* TIK @77* 85 @35* 70 @70* 

23 107*@107* 526* @525 40 @40* 77*@77* 35 @35* 70 @70* 

23 101 @107 632* @580 S9*@30* 76* @77* 84*@34* 69 @69* 

24 107*@108 53**@580 89* @30* 76* @ 7* 84*@34* 69 @69* 

25... 1C8 @103* Irregular. 

27 1(>8 @109 Irregu ar. 

28 108*@108* 521*@518* 40 @40* 78 @78 * 35*@35* 70*@70* 

29 108*@ 03* 521 *@51 8* 40 @10* 78 @78* 85*@85* 70*@7n* 

80 108 @10.'* 621 *@518* 40 @40* 78 @78* 35*@35* 7o*@70* 

8ept M 1869 106 @109* 532*@516* 89*@40X 76*@79* 84*@36 69 @71* 

Sept., 1808 108*@109* 620 @520 40*@4U* 79 @79* 85*@35* 71*@71* 
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Returns of the New York, Philadelphia and Boston Banks. 

Below we give the returns of the Banks of the three cities since Jan. 1 : 

NEW YORK CITY BANK RETURNS. 

Date. Loins. Specie. Circul tion. Deposits L. Tend’s. Ag. c'ear’gs. 

January 2.... $259, 090, 057 $20,736,122 $84,879,609 $180,490,445 $18,896,421 $5S5,::01.79 o 

January 9.... 258.792,662 27,884,780 84,814,156 187,903,589 61,141,128 701,772,06 j 

January 16... 262,838,881 29,258,586 34,279,153 195,484,843 52.927,083 675,795,61 1 

January 23... 264,954,619 28,864,197 81,265,9*6 197,101,163 61,022,119 67I,234,54o 

January 80... 265,171,109 27,784,923 84,231,166 196,985,462 64 747,669 609,36*24 

February tf. . 266,641,732 27,939,404 84,246.436 190,6O.\899 63,424,133 670 329,47 a 

February 13.. 264,880,407 85,854,331 34,268,451 192,977, t<60 62,834,952 690,754,49a 

February 20.. 263,423,061 28,351,891 34,247,321 187,612 546 60,997,197 70 ,991,01a 

February 27. • 261.871,697 20,832,603 84,217 981 186,216,175 60,835,064 629,Sl«,o2i 

March 6 262,089,883 1 9,486,684 84,275,886 182,601,437 49.146,869 727,1 18, 13? 

March 13 261,»>09,693 17,858,671 84,690,445 1*2,892,458 49,639,625 629,i77,56,; 

JSarcU 20 263,098,802 15,213,806 84,741 310 183,601,999 50,774,874 730,710,00? 

March 27 263,909,589 12,073,722 84,777.814 180,113,910 60,565,103 797,967,482 

April 3 261,933,675 10.717,889 81,810,916 175,325,789 48,496,859 837,'23,69* 

April 10 257,160,227 8,791,543 84,609,300 n, 495,530 49,644,732 810,06 i,45^ 

April 17 255,184,882 7,811,779 84,436.76> 172.S03.494 61, 001, *88 772,865,292 

April 24 287,468,074 8,850,160 34,060,5 1 177,810,080 63,677,898 752,905.762 

May 1 260,486,160 9,267,6 5 88,972,053 183,948,565 56,495,722 763,768,342 

May a 268,486,872 16,081,489 83,986,100 19 ’,8 3, '87 65,109,573 901,174,57? 

May 15 269,498,897 15,374,769 83.977,793 199,392,449 60,601,856 800,720.88,-; 

May tl 270,275,952 15,429,404 83,927,3&6 199,414,869 67, 8- 8, ‘*98 788,747,85? 

May 29 274,935,461 17,871,230 83,920,855 203,055 600 67,810,873 781,646,494 

June 5 275,919,609 19,051,133 83,9i>2,995 199,124,042 61,289.429 706,231,0 2$ 

June 12 271,983,785 19,053,680 84,144,790 193,886,^05 60,869,258 866, 006, 64* 

June 19 £65,841,906 19,025,444 84,198,829 1 86,214,110 49,612.4.88 83<i, 224,02? 

June 26 260,431,732 20,2 7,140 84,214,785 481,774,695 48,163,920 76 ,170,74$ 

July 3 258,368,471 28,520,267 84,217,973 179,929,467 46,787,263 4 46,763,80^ 

July 10 255,424 , 942 80,266,912 31,277,945 183,197,2:1.1 48,7'»2.72S 676,540,29; 

July 17 267,008, 2**8 81,065,450 84.178,437 133,431,7 1 61,859,706 711,323,14^ 

July a4 259,641,889 80,079,424 84,110, 7 j8 193,62 > 26 ) 54,271,862 6 8,456, 09^ 

Jcly 81 260,680,225 27,8 1,933 84,i 68,017 196,416,443 56,101.627 614,455,45* 

August 7 264,879,867 26,003,923 83,917.985 *00,220,003 66,056,834 614 875,C?t 

August 14 266,605,365 24,154,499 83,992,257 198,952,711 64,730,089 6^2,821,02^ 

August 21 262.741,183 21,394,510 84,021,104 192,024 646 53,070.831 660,650,534 

August 28. ... 261,012,109 19,469,102 83,999,74* 188,754,539 52,792,834 603,80!,34i 

September 4. 262,649,8 >9 17,4 il, 722 88,960,035 191,10 ,0SG 5’, 829, 782 546,889,27^ 

September 11. 268,864,533 14 942,066 83,961,196 188,82^,3^4 51,487.807 791,753 34? 

September 18 266,496,024 14,618,199 33,972,7o9 185,890,130 61.259,197 §6*419,782 

September 25 . 263,441,828 13,968,481 88,996,081 1:30,230,793 60,0*5,061 939,274,47 
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PHILADELPHIA BANK RETURNS. 


Date. Loans. Specie. Legal Tenders. Deposits. Circnlation. 

Januaiy 4 $51,716,999 $352,483 $13 210,897 $88,121,023 $10,583,719 

January 11 61.642,237 544,691 13,498,109 88,768.511 10,593,379 

January 18 62,122,788 478,462 18,729,493 89.625,158 10,696 560 

- Janu ry25 62,537,015 411837 14,054,870 1 9,585,463 10,593,914 

Feb uaryl 62,682 813 3*2,783 14,296,570 29,677,943 10,599,351 

February 8 68,059,716 847,0 >1 13,735,595 40,080 899 10,586,559 

Febiu ry25 ... 62,929,891 804,681 18,573,048 38,711,575 10,:.8*,*26 

February 22 52,4!6,l46 2.il,307 3 8,208,607 87,990,986 10.458,546 

March 1... 62.261,851 256,988 13,010,608 87,785,205 10,458,546 

Marc h 52,238.000 297,887 18 258,201 88,298,956 10,458,958 

March 15 51,911,522 277.5i7 13.028,207 87,57»,582 10.459,081. 

March 22. 61,828,419 225.097 22,765,759 86,960,009 10,461,406 

March 29... 60.597,100 210,644 18,021.815 86,863,344 10,472,420 

April 5 tO, 499,966 1^9,0o8 12,169,221 85,875,854 10,622,898 

April 12 50,770,193 181,246 12,643,367 86.029,188 10,628,106 

April 19 61,478,871 267,818 12,9*1,78* 87,081,747 10,629,428 

April 26.. 61,294,223 164,261 13,640,068 87,487,285 10.624,407 

May 8 61,510,981 201,758 14,220.371 88.971,281 10,617.315 

May It* 51,936,630 270,525 14,623,808 89,178,808 1 0.617,984 

May 17 6*, 168.526 2' 7 0,167 14,696,865 40,602,742 IV 14,619 

May 24. .. 62,861,764 174,115 1 5,087,008 41,031,410 10,618 240 

M y31 52,210,874 38>,*57 16,484,047 42/47 819 30,6 8,5*1 

June 7 52,826,357 169,316 15, 87b, 888 42,390,830 l9.t'lU,S*0 

June 14 63.124.800 152,461 16,178,332 42,005,077 10,621,932 

June 21 63,8 10,095 148,795 14,972,123 42,066,901 10.617 864 

Jun;28 63,661.172 180,684 14,667,827 41,517,716 10,622,704 

July 5 63.937,521 808,621 14,031,449 41,821,637 10.618,845 

July 12 63,140,755 485,293 18,415,498 40,140,497 10.M8.273 

July 19 63,128,598 466,75) 12 944,886 89,834,86* 1“, 618,766 

Ju y 26 62,461,100 390,377 18,076,180 86,160,644 10,6 4,973 

August 2 61 953,8 8 884,869 13,61S,911 89,717,126 10,610,288 

August 9 6i.0.‘2,980 826,216 18,530,061 89,506,405 30/08,881 

AngustlO 51,932,991 266,089 13,047,635 89.141,196 10,010,861 

August 23 62,800,626 244,2 56 12,977,027 89,0 <0,665 10,608,85* 

August 30 .. 62,0*3,652 245,515 13,0iV2l3 8 ,838,414 10.608,824 

September 6. 61, 9f 1,372 247,358 13,078,706 89,213,588 10,611,671 

September 18 61 697,258 119,169 12,906,0’?4 88,915,913 1* ,612,041 

September 2J 51,703,372 174,855 13,848,698 89,109.526 10,610,055 

September 27 62,130,402 139,058 13,418,889 39,846,318 10,609,182 

BOSTON BANK RBTURNS. 

(Capital Jan. 1, 1866, $41,900,000.) 

Date. Loans. Specie. Legal Tenders. Deposits. Circulation. 

Jin <wry 4 $98,423,044 $',203,401 $12,938,832 $37,638,767 $25,151,845 

January 11 100,727,0*7 8,075,844 12,864,700 88,0S2.89t 25,276,667 

January 18 302,206,209 2,077,GS8 32,992,827 89,717,193 25,243,823 

Janu ry 25 102,959,942 2,394,7b0 13,228,874 89,651,747 25,272.300 

Fcbrany 1 103,696.164 2,161,284 12,964.225 40,228,462 25,312,917 

FebuaryH 101,842,425 2,073,908 32,452,795 89,698,8 7 25,2 2,057 

February 15 103,215.084 1,845,924 11,642,856 87,759.7.2 55,352,12* 

February 23 102,252,632 1,645,418 11,^60,190 86,828,814 25,804,065 

Man hi 101,309,589 1,238,936 31,200,149 85,689,466 25,301.587 

March b 101,425,932 1,297,599 10,985,972 85,526,680 *5,335,877 

Marc r 1“ 1U0. 820,308 12(7.316 10,869,188 84,0S1,715 25,851,664 

March 22 99,558,819 1,320,864 10,490,448 82,641.037 24.559,812 

Marrh29 99,670,945 937,769 11,616,222 82,980,480 26,254,167 

April 5 96,969,714 862,276 11,248,884 83,504,099 24,671,710 

April 12 09,625,472 750,160 11,391,559 84,892,877 25,888,78* 

April 19 19,115,550 639,460 ll,4i9,996 84,257,971 25,351,844 

April 26 98,971,711 617,435 12,361.827 85,802,208 26,819,751 

May 3 100,127,411 708,963 12,852,113 86,785,742 25,330,060 

May 10 100,555,542 1,287,749 32,518,472 87,457,8S7 25,324,589 

May IT 101,474.527 1,134,886 12,888,527 88,708,304 23/09,662 

May 24 102,042,18 2 934,560 18,194,542 89,847,881 25,290,88* 

May 31 10 .',5', 8,278 772.397 13,696,857 88 403,624 25,175,28* 

June 7.... 103,643,849 640, 5S2 38.454 661 88,491,440 25,292.167 

June 14 104,352,548 601,742 12,648,615 87,408,719 25,247,667 

June 21 103,691,658 959,796 12,087,305 86,243,996 25,318,661 

June 102.515,825 1,105,662 11,784,60* 84,831,417 25,804,858 

July 12 102,633,948 8,140,676 9,595,6t>8 84,861,745 25,885,701 

July 19 101,405,211 8,255,151 9,541,879 84.520,417 25,325,086 

#»nly 26 102.702,540 8,024,595 9,798,461 85,211,108 15,254,866 

Augu-t 9 103,804,554 2,365,920 10,719,569 87,808,687 25,514,706 

August 1C, 108,811,971 2,154,616 10 488 695 86,117,978 25,278,98* 

August 28 102,988,791 2,117,372 11,210,664 84,933,781 25,244,004 

August 30 103,053,007 1,871,713 11,908,786 ^ 85,229,149 25,200,088 

September 6 103 904,5^5 1,715,568 11,792,519 87,041045 25,202,971 

September 13 104.437,227 1,258,474 12,871,211 87 % 362,7»1 25,227,27* 

September 20 104,478,949 915,681 12,747,857 87,086,497 25,277,784 

September *7 104,375,581 518,679 12,950,087 86,917,066 \ 25,807,1*1 
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THE INDEPENDENCE OF CANADA* 

BY HON. L. 8. HUNTINGTON, Q.C. 

In England it is the custom for public men to seize the occasion of 
great gatherings of the people to address them upon public affairs. I 
humbly invoke that custom and your kind forbearance while I address to 
you some observations upon what 1 consider the great question of the 
day. 1 made some remarks in the same sense in Parliament at ils last 
session, and was honored with a great deal of unfriendly criticism, and 
I am sure you will forgive me, if I improve the first favorable occasion 
for restating my opinions with some arguments in their support. 1 may 
premise that there is neither disloyalty nor indelicacy in bringing to 
your notice, a subject, which deeply interests this country — which has 
been discussed both in our own and in the British Parliament — and gener- 


* An addreM delivered in September, 1869, before the Agricultural Society of the County of Mini* 
quoi, at Bedford, Canada. 
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ally by the Press in both countries — and which I firmly believe is the 
necessary complement of the great scheme of confederation we have 
accomplished. It is true that in my humble way, I opposed that scheme 
in great part, because 1 was timid about the early assumption of 
sovereignity, which I thought I foresaw, then, must follow. I stated in 
my place in Parliament, after the coalition of ’64, that confederation, if it 
should really prove, what its promoters pretended, an antidote to annex- 
ation, wa9 the first step towards the independence of the country. But 
opposition was useless, for confederation was the policy of the empire ; 
and imperial influence is always tof^powerful for Colonial dissent. I have 
accepted the situation in its fullest sense, as faithfully and loyally as if I 
■originally promoted it. But the first step having been taken, I see 
dangers in delay, and 1 believe it is expedient to take measures for the 
severance of our present relations to the Empire. This is a momentous 
step and requires grave consideration. It must create difference of opinion 
and the broadest tolerance should be accorded to discussion. I propose 
to speak candidly and dispassionately. I have no party battle to fight 
nor personal preferences to gratify. Holding strong opinions as' to the 
future of this country, I submit them frankly for the verdict of my 
countrymen. Sooner or later the weight of opinion — the majority — 
must rule. I am prepared to accept the decision and loyally abide by 
its consequences. Such service as I can render will be cheerfully ren- 
dered, whether my country remains a province or becomes an Independ- 
ent state. And I profess and feel profound respect for those who 
honestly dread the great change we are discussing. 

Foremost among the barriers to our progress towards a nationality, 
is that noble sentiment of loyalty to the British Crown, which has so 
generally and so happily subsisted among the great masses of our people. 
Can we forget our noble Queen 1 Can we dissociate ourselves from the 
glories and the traditions of the Empire ? British Citizenship is no idle 
word, and what could we create for ourselves to surpass it 1 For a 
century past the affectionate colonial eye has rested from afar upon the 
British Throne, as the centre of power, protection and glory. We have 
venerated the Old Land, with a far off colonial adoration, — we have bor- 
rowed her thoughts, leaned upon her opinion, and conscious of the plenti- 
tude of her effulgence, we have been proud to shine through her reflected 
light. England has been the land of our dreams ; even distance lent her 
enchantment and Englishmen to us were a superior race. We have been 
proud of the Old Flag ; not indeed feeling under it an equality with the 
Sea Kings, but assured of its protecton, in the listless life of dependence 
which colonists lead. We knew if great danger should threaten, that 
Flag would float over us, stayed by an arm stronger than ours, which 
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we could not control ; and that ours would be neither the duty or glory 
of upholding it. But dependence begets trust; and to confide in a 
generous people is to admire and love them. Can all this trustfulness, 
this affection and loyalty be torn ruthlessly away? It deserves at least 
respect and tender treatment. But it might not be wise to jeopardise 
the great future of our young country, for the sake of even so noble a 
sentiment, as the Hindoo widow sacrificed her life upon the funeral pile. 
Governments in our time, are ordained for the prosperity of the people 
and if it can be shown that the virtues of self reliance and national Man- 
hood — habits of original thought— a condition of equality with the nations 
of the earth — an immense preponderance of material advantage may be 
safely and permanently secured by a friendly change in our relations to 
the Empire ; perhaps loyalty to the Dominion might come to over- 
shadow the widespread sentiment of loyalty to the crown. The child 
nestles with fond dependence to the parental heart; one by one his 
habits of self-confidence are acquired as childhood merges into youth or 
manhood approaches. When at last the age of majority is reached, filial 
affection is not quenched, because the days of dependence are over. Nor 
could we plead the tenderness of the tie as an excuse for perpetual child- 
hood. It is from such a point of view that the London “ Times ” speaks 
of Canada as " The eldest son of England 

But there are those who believe that the Independence of Canada would 
conflict with the Colonial policy of the Empire, and who taking their 
inspirations from the traditions of the past, make England’s glory to 
consist in the vastness of her colonial possessions. The motto of “ Ships, 
Colonies and commerce” belongs to an age that is past. Its mention 
summons the ghost of the old act of Navigation, and the celebrated 29 
Acts of Parliament, for the maintenance of a Commercial Monopoly — 
li like melancholy ghosts of dead renown.” It was a system ol obstruc- 
tion and restriction to Colonial enterprise, in which the Colonists were 
regarded as mere contributors to the wealth and glory of the parent 
State. Freedom has made rapid strides in England since those days» 
political economy has been remodeled, and political arithmetic has 
achieved new systems of calculation. England did not find that the loss 
of her original American Colonies dwarfed her industries, crippled her 
commerce or blighted her prestige as a nation. They have grown to be 
a greater people and more profitable customers. The young Colonies 
relieved from the restraints of tutelage espoused great principles and 
upheld them thus ensuring their own greatness and, incidentally, the 
elevation of universal mankind. Englishmen have watched with a 
careful eye the progress of their kinsmen in the untried field of freedom 
and equality. Slowly and cautiously they have copied what seemed to 
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be success, and have been warned of the distinctions between liberty 
and license; and thus for nearly a century the two great nations fore- 
most in their devotions to the principles of popular freedom *nd consti- 
tutional government, have been a constant example and encouragement 
to each other. Sometimes there have been rivalries and estrangement. 
Quarrels among kinsmen are oftenest bitter aud unreasonable, but the 
friends of peace and freedom have trusted, not in vain, to that palladium 
of common principles, which both peoples have cherished ; and thus it 
has happened that the dismemberment of the Empire, which the match- 
less eloquence of Chatam and Burke foretold and deprecated, and honest 
old George the Third believed impossible, has proved a great commercial 
and political blessing to England and the world. The old motto meant 
after all, nothing more than, u ships, market and commerce.” and these, 
under the new relations of the colonies have been multiplied a hundred 
fold. 

Now let us like men of nerve and comprehension apply this lesson to 
ourselves. What benefit are we to England ? From what we have seen, 
it is manifest, that our sovereign independence would enhance our own 
growth and resources, and multiply the advantages she could derive from 
our trade. The commercial argument therefore from an English point 
of view is against the connection, and this is why our enemies affect to 
despise it. But how are we otherwise useful? Are we a source of 
strength to her in wur ? Do we recruit her armies, or, failing to supply 
men, do we pour our means into her millitary coffers ? We do not even 
afford a field for the political patronage of the British administration of 
the day, and there remains to England therefore, but the doubtful presti- 
ges of nominal rule over vast American possessions. What wonder, that 
Englishmen are growing cold to this advantage, when they reflect upon 
the prodigality of blood and treasure it may one day cost them to main- 
tain it ? Faithful to her glorious traditions, England will act no dishonor- 
able part towards us while we remain a portion of the empire. Her 
oft reiterated promise to defend us in case of war, she will fulfill with the 
last man and her last dollar. But the obligation is not the less an 
embarrassment because it is binding. And the more far seeing of her 
statesmen for tbs lit t fifty years, have looked towards a change of the 
conditions which imposed it. Step by step, in all the noble and unpre- 
cedented concessions they have accorded to us, we have been led cau- 
tiously, towards the paths of manhood and self-reliance ; and they have 
explained to the British people, ss they watched this problem, of a tree 
government, growing out of their colonial jurisdiction, that the Colonial 
State was not what Burke called it, a “ perpetual minority ” but must 
expand into sovereign and independent powers. In the great Confedar- 
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ation debate of *05, the Hon. John Hilliard Cameron thegleader of the 
high tories of Upper Canada, declared, in denouncing the doctrines of 
the Manchester school, that Canada deiives no important benefits from 
her connection with Great Britain, except in the matter of defence 
With this honest declaration o( an untainted Conservative chief, 1 
propose to open a brief discussion of the question. What benefit is 
£ngland to Canada? I speak as to the future, and l am not unmindful 
of her generosity in the past, and the great heritage of free institutions 
she has bequeethed to us. These were our birthright, but a less magnan- 
imous provincial policy would have denied them to us as Colonists. 
Sovereign or dependent, Canada will cherish for afll time, a grateful 
memory of England’s gentle and benignant rule over us, while she 
taught us the lessons of constitutional government. For a l l time, too, 
wherever our great populations are descended from her noble stock, we 
shell cherish the pride of kindred, shall claim our share in the glories of 
her literature, her martial powers, and her commercial triumphs. But 
these rights are not to us m exclusive heritage, and we but held them in 
common with the descendants, all over the world, of the great Foster- 
mother of nations ; and 1 am enquiring after the special advantages of 
the connection. These are not to be found in our commercial intercourse 
for here we are left to compete against the world. It is not that her 
abundant capital, attracted by our loyalty and affection, flows in upon us 
because we are a dependency ; to develope our resources, and to awaken 
the hum of industry along our shores; for that capital seeks only a sife 
return of its investments, and is oftener drawn where it is better rewarded 
among strangers. It is not that the prestige of the connection gives us a 
position among the peoples of the earth ; for our powers are merely 
local and municipal, and bear the t iint of inferiority and dependence. 
There remains, therefore, but the one advantage, and we end, as Mr. 
Cameron began for us, — the advantage of the connection is narrowed to 
the solitary matter of defence ; and we sh til see, as we proceed, th «t even 
this is of doubtful utility. Defence presupposes attack, which we have 
only to dread from our republican neighbours. But the difficulties with 
them, are al ways of an imperial character. The Trent affair, the Alabama 
claims, and the Irish Fenian quarrel with England, were all as foreign 
to us as the China Sea9, and interested us only in their consequences. 
It is not true that the same may be said of Liverpool or Dublin for a 
hundred reasons ; but especially because they are part of the British Lies, 
and are represented in the British parliament. We have no voice and 
canuot influence the foreign policy of the empire. There is only for us 
the duty of waiting till war is declared, and the luxury of becoming the 
field of blood, the theatre of desolation. Thus England would defend 
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us, but from what, but the consequences of her own quarrels ? We 
have no occasion for dangerous controversy with our neighbors on our 
own account. Our interests are blended with theirs, and tend to mutual 
comity and good will, and the dangers of conflict will be a thousand fold 
removed when British entanglements are avoided. This fact has been 
again and again admitted by British Statesmen. During the debate in 
the House of Commons on the defences in 1865, Mr. S. Fitzgerald 
declared, that if Canada were independent, there would be no cause of 
quarrel between her and the United States. That it eonld be only 
through a desire to strike at England, that America would attack us. 
Canadians had not permitted the Alabama to escape or precipitately 
acknowledged belligerent rights, and there could be no cause of quarrel, 
except that she was united to England ; and his belief was, that if Canada 
were independent to morrow, she would not run the slightest danger of 
a contest. Mr. Cardwell adverted to that speech, as one, against whose 
tone the Government could make no complaint, and the sentiment was 
received with the approving hear-hears of the House. In the same 
debate Mr. Bright, whose views have not changed, and who is a power 
in England at this moment, declared, that should any occasion to defend 
us arise, it would not result from any thing done by us, but would be a 
war growing out of the relations between the Cabinets of London and 
Washington. 

It is true that in case of war, we would be no match for the power of 
our neighbors. But our dependence would be in the right and in the 
comity of nations. There is no reason to fear that they would be 
aggressive. Mexicj, Cuba, the South American States have maintained 
their autonomy without molestation. And besides, as Mr. Cameron 
suggested the other day, there would probably be little difficulty in 
arranging for a British and American protectorate. 

It is to be regretted of course, that a portion of the American press 
adopt a disagreeable and sensational tone upon this subject, »nd it suits 
the views of certain journals here to give these utterances an unnecessary 
prominence. They preach, of course, the manifest destiny of annexation, 
and they laugh at our independence, as impossible of maintenance for 
six months after its achievement. They say it is impossible for two 
peoples, of the same race and language to live alongside, without the 
absorption of the smaller by the greater. This is mere vapid assertion. 
The experiment of course was never tried, because the prescribed con- 
ditions were wanting. But what did these people preach about the 
Southern Confederacy ? Did they not prate loudly of her power to 
sustain a national existence? And though she failed after prodigies of 
valor and skill, what reasonable man doubts that, could she have 
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achieved her independence, she might subsequently have maintained it? 
Yet the South was far behind us in her appreciation of freedom and the 
true elements of a nation’s greatness. It is only poor Canada which is 
to be sneered and jeered into clinging to a system of tutelage and inferi- 
ority for ever. It was not the fashion to disparage her resources and 
poh ! poh ! her aspirations when the Hon. John Brown, in his Confede- 
ration speech spread out the map and invited the House to an enthusi- 
astic study of her magnificent geography. He traced the island of 
Newfoundland, and found it equal in extent to the kingdom of Portugal. 
Crossing the straits to the main land, the hospitable shores of Nova 
Scotia, stretched out to the dimensions of the kingdom of Greece. New 
Brunswick was equal in extent to Denmark and Switzerland combined. 
Lower Canada was a country as large 09 France, and Upper Canada, 

20.000 miles larger than Great Britain and Ireland put together. Across 
the continent to the shores of the Pacific was British Columbia, the 
land of golden promise, and comparable in extent to the Austrian 
Empire ; and then the Indian territories which lie between were greater 
in extent than the whole soil of Russia. There were, he said, in Europe 
forty-eight sovereign states, and only eleven with a population greater 
than ours. In 1871 we were to stand equal in population to the ninth 
sovereign State in Europe. The honorable gentleman further told the 
House that in 1793 the commerce of the sovereign and independent 
United States, their exports and imports, did not amount to one-third of 
what ours did at that moment, and there were few states^n Europe, and 
those with vastly greater population than our own, that could boast of 
anything like , the foreign commerce passing through our hands. And 
France, though the third maritime power of the world, ownel only 

60.000 tons more of shipping than British America. Then the 
Dominion, whether for industry or defence, would muster a force of 

70.000 seamen, and in round numbers 700,000 men capable of bearing 
arms. These are not the qualities of a country unfit for self-govern- 
ment and whose future need bear the taint of inferiority and depend- 
ence. I have said that independence is the natural sequence of the 
theories which promoted confederation. Lord Monck alluded to it as 
involving a “New Nationality,” when he first referred to it in a speech 
from the throne. British statesmen have invariably discussed it as a 
step in the transition our institutions were undergoing. The events 
of the American war, and the attendant possibilities of a rupture with 
that country forced upon the attention of the British Government the 
question of the defence of their possessions on this continent. They 
promoted the scheme from an imperial point of view ; and with refer- 
ence to immediate relief from the embarrassments of their responsibili- 
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ties here. I cannot better express my view of the attitude they assumed 
than by quoting from the True Witness of March, 1867, one of the 
best written journals on this continent, and understood to be an organ of 
the Lower Canada Catholic clergy. The writer says : “We understand 
that the bill for the union of the B. N. A. Provinces has been rapidly 
carried through the three readings in the House of Lords. In all proba^ 
bility it will meet the same fate in the House of Commons ; for in Eng- 
land public sentiment is very strong in favor of a measure which is 
looked upon as preliminary to the severance of a political connection 
not profitable and often very dangerous to the people of Great Britain* 
Some changes have been made in the Quebec scheme, apparently at the 
request of the delegates themselves, since we may well believe that in 
the Imperial Legislature the feeling towards these Provinces is a desire 
to get rid of them altogether as honorably and as speedily as possible. 
They profit Great Britain neither materially nor morally. * * * * 
All that remains for Great Britain is to get rid of her North American 
Provinces as speedily and with as little loss of moral prestige as possi- 
ble. The so-called Confederation of these Provinces presents the means 
for accomplishing this, and it is therefore eagerly grasped at by men of 
all parties.” There is no 1 doubt that, more or less directly, such views 
were urged upon our delegates while the negotiations were proceeding 
in England. Indeed so determined were all parties there to hurry 
through the arrangement, that the most solemn remonstrances of its 
colonial opponents were treated with almost universal and contumacious 
neglec*. And the views of the statesmen, as might be expected, are 
quietly reflected among the people of England. All the organs of 
opiuion, the popular Times , the Radical Star and the Tory Standard , 
the stately Saturday Review and the snobbish Pall Mall Gazette , with 
their satellites all over the kingdom, adopt the same tone ; either that 
Canada is an incumbrance to England or they are ready to promote her 
independence to-morrow ; and every colonist with whom you speak and 
who has had the entre to British society will tell you that the same 
feeling pervades the British mind. Adam Smith wrote that no domi- 
nant country could ever voluntarily relinquish its power over a depend- 
ency. But he regarded the abandonment in the light of a sacrifice, and 
in our case England has already abandoned all the patronage which, in 
his view, was a temptation to retain dominant power. But Mr. Corn- 
wall Lewis, who wrote later, and after modern colonial views began to 
permeate England, regarded as probable that a parent state, deriving no 
advantage from a dependency, and believing that the dependency was 
able and willing to form an independent state, might abandon its 
authority for the want of a sufficient inducement to retain it. There 
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might even be positive reasons for a withdrawal, as if the dependency 
contributes nothing to the commercial facilities of the dominant country, 
it is a source of expense to the supreme government, and may involve 
the dominant country in war ; and he further says that if the 
parent state understands its true relation to the dependency it 
will voluntarily recognize independence when there is fitness to 
maintain it; will prepare those for independence who are still 
unable to stand alone; and will seek rather to promote its trade, 
than its Empire. Englishmen believe that we are able to fulfil all these 
conditions and they are cautiously but persistently pressing the responsi- 
bility upon us. Need we hesitate to take the hint and prepare to assume 
it? Are our public men men too timid to lead the people up to the 
great work which is before them? Are they blind to the signs of the 
times or are they seeking to encourage the people in blindness? It is 
time that every Canadian should comprehend the attitude which Eng- 
land is assuming ; and that he should calmly and dispassionately admit 
there is method in the madness she is accused of. We have seen that 
in a commercial sense or in a sense of military or national prestige, she 
derives no advantage from the connection. We have seen, that there 
is mutual disadvantage — unmistakeable danger to the mother and the 
child, in the relations subsisting between them. How long can we afford 
to cultivate blindness to our true position, and go on simulating an 
importance which is deceitful and visionary. The change must come 
and it is only manful to prepare for it. It is childish to unde^ate our- 
selves or the duties that await us. There are dangers in delay, and it 
is our duty to face the grave aspect of the position. As we have seen, 
the interest and the policy of the Imperial Government are unmistake- 
able. Tory and Radical seem for once in accord. No doubt the respon- 
sibility of ministers in England, the delicacies of party relations, the 
anxiety of one side to retain office and of the other side to obtain it, 
may temper imperial tactics and stimulate caution and reserve. It may 
be that even yet a skilful appeal to the dead past of the old colonial 
policy might rouse a spirit of resistance among the British masses. 
There may be some who still believe that the perpetual minority of the 
Colonies is essential to the glory of thi Empire ; as there are still some 
who cherish the traditionary faith that one Englishman can whip two 
Frenchmen. This state of things may delay, but it cannot avert the 
crisis. There remains still the Colonial Policy — the unmistakeable 
hand writing on the wall. Even Sir John Young our chief Imperial 
officer, an able, astute, and experienced statesman, has not found it con- 
sistent with his high duties to be reticent upon this great question of 
the hour. Cautiously of course, as became his high office, but signifi- 
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cantly as the representative of great imperial interests here, he hints at 
the transition State, through which our institutions are passing. He 
stated at Quebec and reiterated at Halifax, that Canadian statesmen and 
people are the best judges ot their own interests ; that their destinies 
were in their own hands, and that if they decided upon some change, 
the proposition would receive from the statesmen and people of Eng- 
land a generous and friendly consideration. His Excellency does not 
belong to that school of thinkers, who preach that pending the great 
consolidation here, further changes are not to be thought of. He dees 
not tell us that, because Confederation is but half accomplished, we should 
shut our eyes to the future, and leave blind chance to accomplish the 
destinies of this Great Northern Dominion. He tells us indeed, in his 
Halifax speech, that he had been misrepresented at Quebec, and that he 
had been made to talk of change of allegiance, when he only meant 
change of alliance. Nobody but the wilfully blind could have under- 
stood His Excellency otherwise. Nobody could have dreamed that 
a British Governor would suggest to the people of half a continent 
under bis rule the cession of their territory to a foreign power. But 
His Excellency is too good a philologist not to understand the full 
purport of the words he discusses. Allegiance signifies the obligation 
of a subject to his prince or government ; alliance suggests original 
powers mutually exercised by the parties to a compact, and practitally, 
therefore, allegiance ceases when alliance begins; and this view is 
quite consistant with Sir John Young’s able speeches, as interpreted by 
himself. He simply did not intend to convey the idea that England 
would promote the annexation of this great country to the vast terri- 
tories of our republican neighbors, while at the same time he felt that 
the future had something nobler in store for us than the mere colonial 
tutelage ot our times. Hence he spoke of change from such a state, 
encouraged by us, by reciting the example of Holland, with smaller 
territory and fewer resources, and cheered us with the promise of the 
perpetual good will of his government and ‘‘alliance” with England, 
the “ mother of nations.” The country owes a debt of gratitude to 
His Excellency for this timely aid to the popular thought, for thus 
cautiously foreshadowing that brilliant future whose effulgence has 
dazzled his timid ministers. It is, moreover, stated, upon what seems 
to be undoubted authority, that when it was intimated to Sir A. T. 
Galt that Her Majesty had it in contemplation, in view of his distin- 
guished public services, to confer upon him the honor of knighthood, 
that gentleman took occasion to lay before the Executive a statement 
expressing his high sense of this great honor, but that he felt he ought, 
before accepting it, to represent the strong views he entertained in 


Digitized by v^ooQle 



1869] THE INDEPENDENCE 07 CANADA. 929 

layor of the early independence of this country. But Her Majesty’s 
representative found in this phase of opinion no disqualification for 
royal favor, and Her Majesty was graciously pleased to confer 
it. It would be fair to ask if Sir John Young did not mean to 
indicate independence, what did he mean ? He could not have referred to 
our representation in the British Parliament, the only means by which 
we colonists could become the equals of our trans-Atlantic countrymen, 
and an impossible concession from the Imperial Government. If Eng- 
land were to admit the representatives of her millions of colonists to 
seats in the House of Commons, how long would she maintain her met- 
ropolitan and conservative dominance? How long before she must 
cease to consider colonial questions from an Imperial point of view, and 
find her children assuming the attitude of her masters ? Such a solu- 
tion of the coloniil relationship is undesirable and impossible. Eng- 
lishmen would never dream of it, and if they did, it would not meet 
our colonial wants. Perhaps it would be fair to interpret that speech in 
the light of Imperial opinion. It is not to be supposed that His Excel- 
lency intended to start new and original theories. Let us believe him 
to have been in accord with the statesmen of his country ar.d his time. 
In that great debate, from which I have quoted on the defences of this 
country, Mr. Disraeli alluded to the hypothesis of a desire on the part 
of Canada and the other North American Colonies, for independence ; 
and to the hour when England might thus lose a dependency, but gain 
a firm ally and friend. And again, he said Canada has its own future 
before it. We have a right to assume it. It has all the elements which 
make a great nation. It has at this moment a strong development of 
nationality, and the full conviction on the part of England that these 
Provinces may ultimately become an independent country is to her, not 
a source of mortification, but of pride. Mr. Bright in the same debate 
points out the reason why Canadians should feel, if they are like other 
Englishmen, that it would be better for their country to be disentangled 
from the politics of England, and to assume the position of an independ- 
ent state. He believed, from what had been stated by official gentle- 
men in the present government, and in previous governments, that there 
was no objection to the independence ot Canada whenever Canada 
might wish it. If Canada, by a friendly separation, became an inde* 
pendent state, said Mr. Bright, choosing its own form of government — 
monarchical, if it liked a monarchy, or republican, if it preferred a 
republic, it would not be less friendly to .England. And in case of war, 
Canada would then be a neutral country, and her population enjoy 
greater security. In the same debate Lord Palmerston declared that 
when the Provinces felt strong enough to stand alone, and desired the 
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connection no longer, England would say “God speed you and give 
you the means to maintain yourselves as a nation.” These general 
sentiments of the debate provoked no dissent in the House, where all 
shades of British opinion are represented. And though nobody 
declared the tim*. had come, England was manifestly shaping her policy 
to meet it. 1 shall pass over the stronger expressions, the advanced 
opinions of subsequent debates, because time does not permit me to 
produce a repertoire of all the discussions on this subject. But in the 
light of what has gone before it is not easy to misunderstand the 
remarkable utterances of Mr. Gladstone, the Prime Minister of Eng* 
land, during the debate in the House of Commons the other day upon 
the subject of guaranteeing the Hudson Bay Loan. Objecti >ns had 
been taken to the principal of colonial guarantees, and Mr. Gladstone 
fully endorsed them. But he declared that this guarantee was given for 
a strictly imperial object, to dissociate England from the inconvenience 
of too extensive territorial p ‘ssessions. In former times, said Mr. 
Gladstone, the American Colonies were entangled in a vicious system 
of dependence on England. The government wished to engender in 
them a spirit of independence. They wished to wind up the old system 
and see the colonies make a new start. Tnat was not to be a begin- 
ning, but an end. Almost as I speak a confirmatory missive comes to 
us across the water — one of the strangest, as it is one of the most 
important events of our time. The London Times by the last steamer 
is handed ine, containing a circular from a meeting of colonists in Lon- 
don, expressing alarm at the new imperial views of the colonial rela- 
tions, and seeking to provide means of inducing the British Govern- 
ment to withdraw from its lately declared policy on the subject of colo- 
nial defence; or failing in that, to demand to be released from their alle- 
giance, and to adopt such further means as the exigencies of the new 
situation may require. The circular suggests a conference in London 
during the next session of the imperial Parliament of delegates from all 
the colonial governments, and the Times vouches for the importance of 
the movement, which it regards as an epoch by the tone in which it 
discusses the whole question. That journal, the most delicate ther- 
mometer of influential opinion in England, argues that the remon- 
strances will be fruitless, and warns the colonies to rely on their own 
independence. From all this it appears t*iat the attitude of England is 
sufficiently pronounced and comprehensible, and one of its effects will 
be powerfully to modify and ripen colonial opinion. At first, ?io doubt, 
among our own people, we may witness bewilderment and surprise. 
Some will make it a pretext to advance preconceived opinions, and 
others may at first turn from it in disgust; but in the end the sober 
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second thought of our countrymen, if the opportunity is afforded them, 
will grapple with the subject in a patriotic spirit and with a fair refer- 
ence to its bearing upon the interests of both countries. In this spirit I 
propose to consider a little more fully the relations of this subject to 
our Canadian interests, and perhaps to extend in some further detail 
points to which I have already adverted. There is a class of politi- 
cians and publicists among us who pretend that until the great scheme 
of Confederation is perfected the talk of further change is a fatal dis- 
turbance to the public mind. And in a despotic country, where popular 
opinion can be dispensed with, where all power rests with the Govern- 
ment and the theories of free institutions are unknown, such a dictum 
might be tolerated. It would be consonant with such a view to dis- 
courage thought, to forbid discussion, and by all means to smother 
whatever should tend to promote an intelligent public sentiment among 
the people. They might learn to differ from the policy of their rulers f 
and this might lead to disturbance and alienation. But such a preten- 
sion implies insult to a free people and indicates the apprehension of 
those who proclaim it, that they may cease to overshadow and control 
them. The Irish difficulties are as intricate as any of the embarrass- 
ments of our own position ; yet we did not hear that Mr. Bright was 
forbidden to discuss the Land question until after the disestablishment 
had been perfected. The truth lies entirely in the opposite sense. It is 
the duty of public men, whose lives are devoted to the study of public 
questions, to discuss them before the people, that they may be educated 
to comprehend the great issues which involve the destinies of their 
country. These writers would conceal, while I would proclaim from 
the house-tops, the stern facts of the situation. They would hush the 
popular interest — lull the spirit of inquiry — while I, reposing ample 
faith in their honesty and patriotism of my countrymen, would excite 
the one, that I might lead the other, through the paths of intelligent 
research, to the haven of wise and profitable conclusions. Doubtless 
there is too much of disquiet in the public mind ; but to discuss the 
position is not to create it ; and he must be a crazy thinker who can 
suppose that, in view of all the circumstances, the people are to look on 
without thought and without speech ! But who is to control the impres- 
sions of the masses, to limit their thoughts, to curb their restless mental 
activities 1 The people are observant ; in their own way they read the 
signs of the times, and among them the apprehension is almost uni- 
versal that we are on the eve of radical political changes. You and I, 
no, doubt, share the same apprehension. Is it, not, then, the duty of our 
political teachers to cultivate our opinions, to enlighten us and to prepare 
us for our duties in whatever awaits us, rather than to silence our inqm- 
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ries and leave us to drift in the dangerous currents of uncultivated specu- 
lations? The great commercial want of this country is a profitable 
market for the surplus products of our industry. It was the theory of con- 
federation to supply this want by opening up to us the markets of the 
sister provinces. I am afraid the results have not thus far greatly 
increased our scanty manufactures. Our natural market is the American, 
and we do, and shall suffer, till we gain access to it. Nor would a mere 
temporary treaty, subject to the caprices of politicians and entangled with 
the embarrassments of British foreign diplomacy, afford a full remedy. 
Manufactures and commerce prosper under permanent as well as liberal 
tariff arrangements, and it is in vain that you treat them with gene- 
rosity to day if there is apprehension that you may cramp them to morrow. 
We require markets; but to confer their full benefits they must be per- 
manent, so that capital may acquire confidence and seek permanent 
investments here. Without this state of things our trade must be lim- 
ited and manufactures remain exotics among us; and, the exodus of our 
population remaining about equal to its normal increase, the promise of 
progress is not cheering. We ought to be manufacturers for this conti- 
nent, with our cheap labor, cheap living and wonderful natural facilities. 
We cannot compete against the distance, the skill, the capital and teem- 
ing labor of the Old World, and there remains for us but the compara- 
tively petty business of supplying our own sparse populations in unhealthy 
competition with the great manufacturing industries of England and 
America ; and it often happens in time of depression, when our struggling 
manufactures most need encouragement and support, that we are made a 
sacrifice market for those great countries, to the ruin of our home trade. 
Our agriculture is confined to our own markets, or leeched and crippled 
by the exorbitant exactions of the American Customs collectors. The 
development of our mines, too, is prevented by like inhospitable exac- 
tions, and we are depleted and impoverished by a paper wall of legislative 
prohibitions, built along an imaginary line. In this strait it is cold com- 
fort to assure us that the neighboring trade suffers equally with our own; 
a fact, nevertheless, modified by this difference — that the aggregate of 
their commerce is so much greater than ours. It would be idle to doubt 
that these influences have contributed to produce the present languishing 
trade and universal depression. The Canada Gazette affords the spectacle 
of forty insolvents in one week; and the unfortunate list stretches back 
for months past in alarming proportions. The emigration of common 
laborers to the States is something actually alarming ; and it could not 
be otherwise, for our water powers are neglected, our mines are closed, and 
we have no means of furnishing employment to our people. Some wise 
statesman has been understood to exult over the fact that many of these 
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poor people go away with the hope of returning ; but it is a sad com- 
mentary on our hopes for the future if there are to be no means to remove 
the stern necessity, the hopeless poverty and want of employment, which 
drives them, unwilling, away. We are told that depression prevails in 
the States, which is true; but the manufactures are established there, and 
even the limited production goes on, the markets are supplied, and the 
poor laborer is employed and paid. It is to him matter of little moment 
whether the dividend of the stockholder is small or great, so long as his 
services are continued and he is enabled to sustain and educate his family. 
No doubt if a like chance were open to him here he would return to his 
native country to-morrow. And for all this, is there no remedy 1 Tell 
me which of your s:atesmeu has proposed one. We may drag on as we 
are, but it were folly to h »;>e for any rapid or general prosperity. The 
politicians of Ontario, ignoring the outward signs, profess to stand in no 
need of relief; but there is a different feeling in Quebec, New Brunswick 
and Nova Scotia. It is said there is hope of a new Trade treaty, which 
would be a great boon ; but it must promise permanence, to create con- 
fidence. We must have free and assured commercial intercourse with 
the States, and they need it as well as ourselves. I shall be told these 
theories lead to annexation ; and it is true that, so far a9 our embarrass- 
ments relate to commercial intercourse, annexation would supply a remedy. 
But would it be the be9t remedy? I think not; and even if it were 
otherwise, would it be desirable or possible of achievement? I shall 
speak of this later on. But mine is another scheme, and, I think, a bet- 
ter one, for a system of continental trade. I would banish the Custom 
Houses along the frontier; but I would preserve the imaginary line, as a 
broad division between two friendly nations, who desire, while maintain- 
ing free intercourse, to maintain their autonomy — to work out their own 
destiny and develop their own free institutions. Before the formation of 
the Zollverein by treaty stipulations, the commercial intercourse of the 
several German States was hampered by disabilities and restrictions simi- 
lar to those which prevail between us and our neighbors at this moment. 
The introduction of merchandise from one State to another was not per 
mitted without the payment of duties. In addition to this numerous 
prohibitions existed, and the trade relations between the contiguous 
sovereignties were fettered by oppressive and vexatious restrictions. But 
the inconvenience became manifest and intolerable, and the German 
States, while retaining their autonomy, introduced a wiser commercial 
policy. They removed those unnecessary burdens which only tended 
to clog enterprise and choke the cbaunels of legitimate trade 
between contiguous States. They adopted one consolidated Government 
for commercial purposes, one line of customs on the Geographical boun- 
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daries was established — one tariff, export and transit, was enforced for all, 
and the revenue thus acquired was distributed among the members of the 
confederation in proportion to the population of each. This system for a 
long series of /ears has given satisfaction in Germany, and it is con- 
ceivable that Canada and the United States might adopt something akin 
to it with mutual and permanent advantage. This would be preferable 
to any Reciprocity Treaty, because it would be absolute and permanent 
free trade between the two countries. It is preferable again, because it 
could be more easily obtained, and would indeed be a favorite arrange- 
ment with the Americans. It would save both parties immense expense 
along their frontier, and would disband a vast army of smugglers. It 
might be effected in six months, and while it would be equally advanta- 
geous to our neighbors, it would make Canada a great agricultural, 
mining and manufacturing country. It would be popular in the United 
States because it would please the free trader, and Mr. Greely, the great 
protectionist, has promised us his support. It would settle the Fisheries 
and ?ive them the free navigation of the St. Lawrence, and it would open 
halt a Continent to their enterprise and capital. It would give us access 
to the markets of 40,000,000 of people. It would attract to us unlimited 
capital, aud our country would be dotted with numerous mining and 
manufacturing villages. Our agricultural and commercial interests would 
multiply and expand in proportion. Our people would be employed at 
home, and multitudes of foreign laborers would be attracted from abroad. 
Happiness and contentment would walk hand in hand with the prosperity 
of our countrymen. Ycu like the picture, but alasl it has awkward 
shades ; and it is set in an ugly frame. We can’t negotiate such a treaty. 
Canada has great interests, but she has no power. She can exercise 
no diplomatic functions, because she has no recognized foreign 
relations. She might attempt it and be snubbed, after the manner 
of Prince Edward Island. There were those who sneered at ray ignor- 
ance when I made this statement in the House, because the British 
Minister had been instructed to consult us in his negotiations. Do 
they think Mr. Thornton would negotiate this Zollverein for us? 
No ! Because it would conflict with the policy of the Empire. Canada, 
as a dependency, can never become a party to a Continental Com- 
mercial policy here, because it would involve a discrimination against 
British goods. This is reasonable, and we must not complain of it. 
It would, indeed, be a vicious system, which would ignore the 
interests of the mother country and discriminate iu favor of a foreign 
power. And yet how egregiously #e are the sufferers I There is but one 
logical remedy, and that brings me again to the same conclusion — a 
separation from the parent State. Independent, we might accomplish this 
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commercial advantage. Independent, we might take the staff in oar own 
hands. We should have foreign relations. We could negotiate treaties. 
In this sense we oould not suffer from the change. We know our own 
interests, but British diplomacy on this continent has never been a 
success. It could not be otherwise. Imperial statesmen have little time 
to think of us. They are better employed on the restless sea of European 
complications. But they are wiser than us in the appreciation of our 
affairs, for they believe and wish that we should assume our independence 
and maintain it. We shall grow to it in time if we are patient and dia- 
creet. But the pioneers of the movement must bare their bosoms for 
temporary contumely and reproach. Theie is a class of people among us y 
I believe they are not numerous, though the uncertainties of the times 
are calculated to increase them, who are impatient of half measures, and 
who desire immediate annexation to the States. To suoh people I say^ 
what advantages would you derive, that the Zollverein would not afford 
you ? Surely you do not prefer the system of our neighbors to our own 
British responsible system of government. You are cot unmindful of the 
elevation which national hopes and aspirations would impart to our 
people. Why not join us and work out that system under improved 
conditions on this continent ? England would gladly consent' to our inde. 
pendence and aid us with the perpetual alliance her statesmen have 
promised. But could she without loss of prestige and honor consent to 
the alienation of half a continent, and its cession to a foreign power f 
You only complicate the situation by your impracticable demands. You 
furnish weapons to the enemy, and you do not serve your own views. Ij 
Canada is ever separated from England, it will be at the cannon’s mouth 
if it be not to establish her sovereign independence. It is better for 
America, and better for ourselves, that the Dominion should remain 
autonomous. The United States territories are vast enough, and she can 
well afford to let us try the experiment of self government. We shall 
work out a system slightly different from her own, but within the bonds 
of friendly commercial relations. If her flag floated over the whole con. 
tinent, where would be the right of asylum in case of oivil disorder! 
And what benefit would she derive from a multitude of people 
who should enter her councils in a spirit of repining and dis- 
content because they had not been left to develop and glorify their own 
nationality. And I must say a word to another class of objectors. There 
is a powerful party here who represent the United States as overbearing 
and agressive. They believe that the inauguration of a commercial Zoll- 
verein would be followed by overt acts for our subjection. I believe this 
statement is unfounded. I have no doubt that judicious negotiations 
Blight speedily remove the danger of it, by the guarantee of our status 
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through the means of a treaty of comity with us between the United 
States and England ; and I have no doubt that early steps should be taken 
to secure it But I dont believe it is fair to assert that the Americans are 
an agressive people. They are, as a nation, wedded to the arts of peace, 
Sometimes filibusters have departed from their shores, but they have never 
succeeded, and they have never been encouraged by their government As 
I have already said, Mexico, Cuba, and the Spanish Ameiican States have 
never suffered from an American spirit of conquest True, there was a war 
with Mexico, but with that nation at her feet, the Americans refused her 
subjugation. With less cause France invaded that country, and attempted 
to monopolize her government England, by a happy accident, escaped. But 
I shall be told that the Monroe doctrine contemplates the unqualified sub* 
jugation of the continent, and that the Americans preach that doctrine as 
Peter the Hermit preached the Crusades. So much has been said of the 
monstrosities of that doctrine — so many excellent old ladies have been 
alarmed by it — that perhaps we may profitably enquire what it was, and 
whether we should really regard it as a standing menace to us and our 
children f It will, perhaps, startle some people to be told that this doo- 
trine was essentially of British origin, and that it was suggested by Mr* 
Canning. France had put down the constitutional principles which pre- 
vailed in Spam, and entertained the notion of defraying her expenses by 
acquiring Spanish colonies in South America, and England, indignant at 
conduct so detrimental to her interests, and with the aversion which Mr. 
Canning had ever shown to the Holy Alliance, induced President Monroe 
to enunciate the doctrine which ha9 since become so famous. The fol- 
lowing quotation, from the late edition of the Ency lopoedia Brittanica, 
will explain wbat that doctrine really was : “James Monroe succeeded Mad- 
ison in the Presidency, and retained it eight years (1817 to 1825.) 
Towards the close of his administration (1823), in compliance with the 
suggestion of his Secretary of State John Quincy Adams, he introduced 
into his message to Congress — ad verting in to the pur pose of the European 
allies of Spain to assist her in subjugating her revolted colonies in Central 
and South America — the assertion of a principle in which the rights and 
interests of the United States are mvolved, that the American continents, 
by the free and independent positions which they have assumed and main- 
tained, are henceforth not to be considered as subjects for* future coloniz- 
ation by any European power. ******* 
“With the existing colonies or dependencies of any European power,” con- 
tinues the messages,” “ we have not interfered, and shall not interfere. But 
with the governments who have declared their independence and main- 
tained it, and whose independence we have on great consideration and on 
just principles acknowledged, we could not view any interposition for the 
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purpose of oppressing them, or of controlling by any other manner their 
destiny by any European power in any other light than as the manifesta- 
tion of an unfriendly disposition towards the United States. 1 ’ 

Congress took no action upon this ; but the spirit of that body, and of 
the nation wa9 in favor of the Monroe doctrine. Lord Brougham, in 
referring to the President’s declaration, stated that it bad diffused joy over 
all free men in Europe; and Sir J. Macintosh spoke of it in the following 
terms : “This wise government, in grave but determined language, and 
with that reasonable and deliberate tone which becomes true courage pro- 
claims the principles of her policy, and makes known the cases in which 
the care of her own safety will compel her to take up arms for the defence 
of other States. I have already observed its coincidence with the declara- 
tions of England, which, indeed, is perfect, if allowance be made for the 
deeper, or at least more immediate interest in the independence of South 
America, which near neighborhood gives to the United States. This 
coincidence of the two great English commonwealths — for so I delight 
to call them, and I heartily pray that they may be for ever united in the 
cause of justice and liberty — cannot be contemplated without the utmost 
pleasure by every enlightened citizen of the earth.” Thus it will be seen 
that the real Monroe doctrine differs entirely from the popular version of 
it, that it was suggested and heartily endorsed by England, and that it 
conveys no warning or menace to us. I entertain no doubt that the 
American Government and people would promote, by all convenient 
means, the independence of this country, and the intimate commercial 
relations I have suggested, and as will have been seen, my doubts are as 
few, that England would encourage the arrangement and promote it to 
every reasonable extent. But even if improved trade relations with our 
neighbors were impossible, the safest way out of our commercial difficul- 
ties is to throw off the restraints of the colonial state. It is conceivable 
that the tide of European emigration might, to some extent, be diverted 
from the American States to our own rich and extensive valleys of the 
Northwest, but for the European prejudice against dependent States; 
and especially the Irish prejudice agaiust British sovereignty. Disguise 
it as we may, these are serious drawbacks to our immigration policy y 
and account in some measur* for its practical failure. With the 
Northwest peopled, and with facilities of access to it, an important 
market will be opened to us and a corresponding growth of our 
manufactures will follow. And as we have already seen, independence 
would contribute to the establishment of an assured and permanent 
commercial policy ; without which capital will continue, to distrust 
us, and refuse to play its legitimate part in the development of 
our resources. Independence moreover, would create among us that 
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spirit of self-confidence and enterprise which prevails so largely among 
our neighbors, which has contributed so much to their greatness and 
which grew out of the national independence they established. From 
such a point of view, I have no doubt that here similar results would flow 
from similar causes, and that our powers of expansion would be immensely 
increased, by the higher responsibilities of the position ; and though, as I 
have shown, our natural market is with our neighbors ; and our exclusion 
from them would make our progress towards greatness comparatively 
toilsome ; — having exhausted all means to establish fair intercourse, — I 
should by no means despair of my country, if, as I am sure will not 
happen, that intercourse were refused. But even in that case as in the 
other, independence would multiply and accelerate our successes ; so that 
!n any way, the gain to us is in proportion to our growth in manhood 
and self reliance. I have already considered tha probable influence of 
independence upon the character of the people of this country. I have 
always lamented the want of a Canadian national spirit. I regard it as an 
•elementary truth, that no people can respect themselves or command the 
respect of others, who have among them no common sentiment of 
national piide and devotion. It bears to national life a relation, similar 
to the filial attachment of the domestic circle; and is, at the same time* 
the glory and the safe-guard of a free people. It is painful to remark its 
absence in this country. You will find national pride here, but it is 
an exotic, an importation. It is English or Scotch, Irish French and 
American; and the disposition to magnify a real Canadian nationality 
is too often and unhappily confined to the official, the placeman, whose 
duty and whose interest it is to make a proper display before the 
people. In how many promiscuous gatherings you might sneer the 
nationality of the Dominion without exciting an apologist or provoking 
an avenger. [But the subject is vast, and grows upou us in the 
contemplation of it. A full discussion would fill a book instead 
of a lecture. Time hurries me to a conclusion. This is a great 
scheme and your destinies are interwoven with it. I have touched upon 
its general features; you can do the filling up at your leisure, if you 
•do me the honor to reflect upon what I have told you. We have seen 
that the subject is ripe for discussion; and that our vital interests are in- 
volved. We have seen that England is embarrassed by her relations to 
her dependencies here, and that Canada is crippled by the restrictions of 
the connection. We have seen how our noblest sentiments of loyalty to 
the crown may be merged and intensified into loyalty to the Dominion ; 
and how a spirit of national patriotism is indispensable to our growth 
in enterprise and self-reliance. We have seen how the removal of Impe- 
rial tutelage, paved the way for the grow Ih and expansion of the older 
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North American Colonies ; and how rapidly, while administering their 
own resources, they rose into greatness and power. And we have seen 
how England was immensely the gainer, by this providential change of 
her relationship to them. I have shown how we might profit by their 
example — not through revolt and bloodshed, — for we find England offer- 
ing us the boon of independence, which she denied to them, — and thus 
the way is made easy, through peaceful paths, for the accomplishment of 
our nationality. I have shown that the proposed state is but a second and 
necessary step in the great drama of confederation, — and, that it indicates 
no revolution, no violent distortion of our institutions. I have shown that 
England desires the change, and that we need it ; and that it would hap- 
pily solve for us great commercial and political problems. I have shown 
how it might lead to the cultivation of amity between ourselves and our 
neighbors — how it must tolerate the separate independence of each, while 
it embraces the widest freedom of commercial relations. I have warned 
the impetuous reformers, who would prize beyond all this, political alliance 
— that annexation is impossible, — and the agitation for it an embarrass- 
ment; and I have predicted that the Americans will be content with this 
change, s<* important and so easy of achievement ; and which unlike its 
alternative, annexation, involves no humiliation to England. I have shown 
how the vast territories, the important population, and immense resources 
of this Dominion entitle it to a respectable place among the leading na* 
tionalities of the earth ; and I have rebuked the critics who sneer at such 
aspirations, decry our abilities, and prophecy our humiliation and defeat. 
It may be all a dream ; but it is a vision of a great future of wealth and 
happiness, of power and glory for our country. And it is a vision which 
foietells a fact, and will ere long expand into the region of substantial 
reality. I have necessarily left untouched several important branches 
of this great question. Tne army and navy — the diplomatic arm of 
the public service — the whole subject of the public expenditure — whether 
the new nationality would increase or diminish it, how best it may be 
provided, I have left altogether out of this preliminary discussion. It is 
enough for my present purpose to know that the ninth sovereign power 
as to population ; the fourth as to commerce, and perhaps the first as to 
territory and undeveloped resources, will be prepared for the fiscal exigen- 
cies of its time. 1 have left out of the discussion the form of the pro- 
posed government of the Dominion. It is enough for my purpose to say 
that it must be a free system, whether organized as monarchical or repub- 
lican. Further on in the agitation, we ought to have abundant oppor- 
tunity to contrast the two systems and discuss them. It might happen 
that, as with Confederation, our politicians will give us a system, ready 
made, without troubling the people for opinions, yet the subject has 
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engaged some preliminary attention. The significant feet is stated that 
during the negotiations about the Confederation act in England, Sir John 
A. McDonald advocated the adoption of the word Kingdom instead 
Dominion of Canada. And it is well known that a Canadian Monarchy 
was one of the dreams of the late Mr. D’Arcy McGee, administered by 
an English prince and dignified by a local nobility. And the able organs* 
of the hierarchy of Lower Canada, who have cautiously written in favor 
of independence, are understood to favor similar views. On the other 
hand, there will be found those who dread the expenses of royalty, and 
who doubt the feasibility of ingrafting feudal forms and pageantry upon 
the democratic institutions of the new world. Such people see no charms 
in the extravagance of a court and the re-enactment of the laws of primo* 
geniture for the maintenance of a privileged class. They will tell yon 
that a system which failed in Mexico with France at her back cannot pre- 
vail here among the levelling influences of free institutions. But you and 
I may await the current of events, and prepare for the discussion in -due 
season. It is well for these who agree as to the end to be achieved, to 
agree also upon the postponement of disturbing collateral issues. We 
shall find for a time yet a fierce party to fight — composed of those numer- 
ous and powerful interests which depend upon the maintenance of things 
as they are; and, embracing as well, no doubt, a large element of disin- 
terested loyalty and honest devotion to the country. I proposed at the 
outset to speak from no party point of view. My theme is exalted above 
and beyond the divisions of party ; and barring personal bitterness, my 
position has been assailed as fiercely by my friends as by my enemies* 
But this is not the occasion for recrimination or reply. My dependence is 
upon the completeness of my argument. I have strong views as a party 
roan, but they have no place in this discussion. I might cross the house 
to-morrow — if I found my enemies adopting these views, and if my friends 
should persist in opposing them. There is a grave responsibility resting 
upon our public men. The country is adrift and the public mind is dis. 
quieted. Everybody believes the finality is not reached and asks, WbitLer 
are we drifting! Some suspect that the administration hold peculiar 
views — but they neither venture to deny nor proclaim them. When I 
had the honor first to express these opinions on the floor of Parliament 
ministers treated me to some personal abuse, but upon the main question 
they were cautious and silent. There was a profound impression through 
the house — but they ventured upon no word of disavowal. Their opin- 
ions were shadowed in mystery and they had not the courage to proclaim 
them. Afterwards when this strange phase of the debate had provoked 
some comment from the press, Sir George Cartier did indulge in a gentle 
dissent from my conclusions. Nobody denies that a change must oome » 
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and there remains only the question of time and fitness and preparation. 
I repeat that public opinion is adrift, and the policy of the administration 
of the day should be openly avowed and vindicated. If they are opposed 
to these views, they ought to set their faces boldly and publicly against 
them. If the time has not arrived, and if they want delay and oppor- 
tunity to prepare for it, let them openly declare their views and shape 
their legislation to maintain them. The public could afford to wait, if 
this dangerous uncertainly were dispelled, and if there were a fixed idea 
in the popular mind of a definite and desirable future. But grave dan- 
gers lurk behind the delays, the doubts and the insecurities of the hour. 
The truth must be told that we are fast losing our hold upon the loyalty 
and confidence of our people. Discontent and non-confidence stalk openly 
among them ; and the enemies of our future are encouraged to flaunt 
their evil prophecies before our very doors. A national policy, pronouno- 
ed and progressive, would attract the ear and excite the confidence of the 
public. They would listen to your appeal, if you supplied them with mo* 
lives and invoked their sympathies, inspired them with national hopes and 
aspirations — and their interest in a future they could be proud of, would 
be like a sheet anchor to hold them fast to the Dominion. And now gen- 
tlemen, I have fulfilled the duty which, I thought, was incumbent upon 
me, of addressing you some observations, on this absorbing topic of the 
hour. I have counted the cost and I know the penalty. You have not 
misunderstood, — but my enemies, as is their custom, will misrepresent 
and malign me. I shall be neither intimidated nor disheartened. If my 
views prevail, some of them will join me before the battle is over. If they 
are rejected, I have still performed my duty. Sometimes it requires bold- 
ness to speak the truth, but there is no power to stifle free discussion in 
this country. You and I have a right to our opinions, and the right to 
discuss them. The statesmen of England have set us the example, in the 
very citadel of the empire. The-e is no political disability here, — for the 
councils of the nation are presided over to day by men, — some of whom 
lately sought to subvert the government, — and others to promote its im- 
mediate annexation. They are loyal citizens now, and so are we. Time 
changes conditions and works marvels and time will accomplish the great 
destinies of ibis country, — and let us hope, in a manner most conducive to 
the happiness of its people. In such a case, though my theories should be 
exploded, my hopes would be fulfilled. Let us hope, too, whatever be- 
tides, — in this great crisis of our history, — for an advancing intelligence— 
of brotherhood and toleration among us. And let us prayerfully com- 
mend our country, its future, its people, to the gracious protection and 
guidance of the great Father of Nations. 
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TIE GOLD CLIQUES. 

There is one question which the public are anxiously asking about the 
gold cliques, namely : what are the names of its members. Other things 
the people have been told with the most ready frankness, but this is as 
much a mystery as ever. It is known, fur example, that the capita! 
actuallj owned was small, and the length of time in which the clique was 
at work was much less than was supposed. A competent authority says 
that ten or twelve days only elapsed between the first purchases of the 
clique at 135, and its closing transsactions at 100 or over on Friday, the 
fatal 24th of September. We are also told that up to the very day pre- 
vious, the clique did all its business through its brokers, Smith, Gould, 
Martin & Co., who employed other brokers, and carried on their scheme 
so skilfully and quietly that they bought 25 millions, at least without 
putting up the price beyond 187£ until the 22d September, when they 
purposely advanced it to 141 and later to 143£. The 25 millions of 
purchased gold is supposed to have cost an average price of 139, and was 
freely loaned to the bears, considerable sums of money being called up as 
margins with every successive advance of the quotations. In embracing 
this policy the clique appear to have adopted the maxim of Napoleon, 
which was that “ the enemy should always bear the cost of the war.* 
The clique, by lending not only received the money back which they had 
paid for it, but got their gold “carried” for nothing, compelled their oppo- 
nents to pay them interest for the privilege of “carrying” it, and called up 
margins so as to obtain new funds wherewith to go into the market again 
to make fresh purchases. 

Up to Thursday, the 28 d of September, everything worked like a charm; 
But on that day something happened. The Tenth National Bank was 
visited by those polite gentlemanly men from Washington, who at once 
began to examine the books of the bank. A cheque for a million of dollars 
drawn by the clique was, it is affirmed, refused certification, as the bank 
examiner inspected every cheque which came in and was particularly 
careful to see that the law was not violated, which requires, on pain of 
forfeiture of franchise, that no bank shall certify cheques ahead, or shall 
lend to any one firm or individual more than one-tenth of its capital. 
The bank machinery of the clique was thus disorganiaed. It was useless 
to apply elsewhere. Fortune was deserting the gold gamblers. Such 
is the Btory which has been told in Wall street, published without con- 
tradiction in the newspapers and believed by well-informed persons to 
be true. The next movement was to save G'ould, Martin & Co., if possi- 
ble, from the risk of failure by a method which we will quote from a 
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morning paper that has evidently obtained access to authentic informa* 
tion and claims to speak by authority. The Sun of yesterday says : 

“ On that Thursday night the clique determined to bring their scheme to a head. 
They had gold enough to enable them, as they supposed, absolutely to control the 
market ; and their game was to press the price to the utmost, and gather in the 
margins on their immense loans, or compel settlements at such figures as they 
might dictate. In order, however, to carry out this scheme, it would be necessary to 
lreep on buying gold to make a market. They diJ not want any more gold, but 
rather desired to sell what they had, and gamer up their winnings. Gold was 
intrinsically worth but about 1 85, to which price it "mat inevitably fall when the 
movement should be accomplished; and those to whom the clique should sell at 
the high prices to which they intended to force the market, must of necessity be 
mine h The gold that the clique would have to buy iu forcing up the price would 
also be a dead loss to them should they be compelled to carry it. Id this dilemma 
they apparently determined on playiDg the stale game of letting some of their own 
party break, while the others were to ba? the spoils, and hold them until the final 
division. This was the schemp, and one of its features was that Smith, Gould, Martin 
& Co. were to be kept afloat. Acccrdiugly, on Frida} morning the base of operations 
was changed from the office of that firm to that of Wrn. Heath A Co., from which 
place all the orders of the clique now emanated, while Smith. Gould, Martin A Co., 
as a firm, were left to operate ostensibly on their own account.” 

How gold was on the following day forced suddenly and amid 
unparalleled excitement to 102£ from which point it fell to 130 in a few 
minutes on tbe announcement of Mr. Boutwell’s intended sale of four 
millions — all this is fresh in tbe memory of our readers and will form one 
of tbe most notorious practices this great gambliug fiasco. Tbe 
catastrophe had not taken place until the clique bad bought, through 
Albert Speyers 38 millions, through Belden & Co. 30 millions, through 
Smith, Gould, Martin & Co. 25 millions, and through other parties 15 
millions more. The whole amount was 108 millions and was bought in 
the space of two or three hours by a clique of desperate men whose 
united capita], all told, did not probably reach two millions of dollars, 
Tbe example of such bold audacity was infectious. The 108 millions 
which the clique claim to have bought stimulated the crowd in the gold 
room and an aggregate of 500 millions of gold is supposed to have been 
bought and sold on that memorable Friday forenoon. 

These are some of the facts which the gold clique have allowed to 
transpire. They have even been communicative enough to tell the world 
that on Thursday night they had gained four millions of dollars ; that on 
Friday the operations of Smith, Gould, Martin & Co. resulted in a loss 
of over 3£- millions, reducing the profit of the clique from 4 millions to 
$376,250 if they could successfully carry out their scheme of repudiating 
everybody else and carrying that firm safely through. If, however, the 
clique shall he compelled to stand by all their other brokers, including 
Speyers, Heath, Belden and others, then they stand to lose on tbe whole 
of the transaction the prodigious sum of $13,545,000. Tbe imagination 
almost refuses to credit the unparalleled boldness of tbe schemes which 


Digitized by v^ooQle 



844 government PURCHASES or gold. [ November t 

have been here partially unfolded to our view. If the statements had not 
been published with a positive claim to authenticity we should not have 
ventured to put them on record. We do pot vouch for the accuracy of 
the facts, but they are believed to be at least approximately true. In any 
case, there is abundant evidence that this clique movement, like almost 
every other “ pool ” that has at any time been organized in Wall street f 
has inflicted loss on its members, whatever gains outside parties may have 
made by it. The prodidgious extent of the losses in this case will lend 
no small importance to the query with which we began, Who were the 
members of the gold clique ? 


GOVERNMENT PURCHASES OF BONDS. 

The amount of bonds purchased by the Secretary of the Treasury and 
held by him under the Sinking Fund act, or subject to the future dire<r 
don of Congress, has now reached the large sum of $57,778,000. As 
the first purchase was made on the 12th of May, the period in which 
this amount has been taken off the market is only about five months. 

The table given below contains the details of each purchase of bonds 
thus far made ; showing the date, the total amount offered each time* 
the amount of each class of bonds accepted, and the total amount of each 
class now held by the Secretary of the Treasury. It has been compiled 
with much difficulty, from the fact that the reports published in the 
newspapers are frequently erroneous in some particulars, and correct 
results could only be obtained by comparisons and further examination* 

The facts obtained from the figures below in regard to the general 
movement of Government Securities, are of much interest We find 
that the coupon bonds of 1867 have been purchased more largely than 
any other class, amounting to $14,783,650. Next come the coupon bonds 
of 1865 new, amounting to $11,418,850, and next the registered issue of 
1862, amounting to $6,355,050. The coupons of 1862 show the smallest 
figures, the total purchased being quite insignificant. 

The amount of each class of bonds held by the Secretary becomes 
of importance in regard to the item of accrued interest, and the additional 
purchases made by him to represent matured coupons ; the total amount 
of January and July bonds, and of May and November bonds, can here 
be seen at a glance. It is also desirable that dealers in government secu- 
rities should have a record of the amount of each issue, registered and 
coupon, taken off the market. 
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THE LESSONS OF THE CRISIS. 

The late disaster in Wall street is to be prized for its lessons if not for 
its losses. It #as the result of a speculation wholly factitious and 
unnatural. A ring of speculators, with large capital and equal daring, 
undertook to control the entire supply of gold upon the market Their 
operation was not based upon any natural tendency of the premium; 
on the contrary, the common conviction that the piice of gold must 
decline bad induced very genera] sales for future delivery ; and it was upon 
these transactions, coincident with the bent of the market, that the clique 
undertook to force the premium in an opposite direction. Thus the specu- 
lation was an effort to coerce the gold market against its natural direction; 
and to this circumstance it owes its failure and its ruinous results. The 
more the clique advanced the price, the more unreasonably high did it 
appear, and the greater became the apparent inducement to sell; Through 
this sort of manoeuvering, the time contracts to deliver gold were swelled 
to an amount immensely exceeding the stock of gold upon the market 
The sales were made, as we have stated, upon correct views as to the real 
value of gold ; but the deliveries had to be made by coin to be first bor- 
rowed and ultimately purchased from the very parties to whom it had been 
sold ; hence the clique, having the sellers, as they supposed, entirely in 
their power, attempted to compel them to buy in the gold from them at 
20 to 30 per cent above the figures at which they had originally bought 
up the market supply. Had the scheme succeeded, the street would have 
had to purchase from thirty millions to forty millions at 20 to 30 percent 
above the price at which they sold it; with the result of a transfer of 
about ten million into the pockets of the combination. 

Such a speculation can be regarded in no other light than as the most 
reckless and licentious gambling ; and, as such, it may be taken as an 
illustration of the dangers of illegitimate speculation. The sellers, while 
relying upon the natural course of the premium, oould not but be 
aware of the character and power of the scheme against which they were 
contending ; and, so far, they were as reckless as the clique. And this 
fact further shows how easily the spirit of wild speculation may seduce a 
large proportion of the brokers, including firms of respectable standing y 
into operations risking an enormous amount of capital upon chances just as 
fickle and uncertain as those of the faro bank. 

The culmination of this speculation was attended with circumstances 
by no means creditable to the business morals of Wall street. When it 
was discovered that the combination had drawn the street into engage* 
menu involving enormous losses, and that the game was a heavily losing 
one, there was in many cases an effort to evade or directly repudiate con- 
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tracts ; street honor, hitherto the chief protection of Wall street dealings, 
being regarded as secondary to the preservation of something from the 
common* wreck of fortunes. We do not pretend to judge whether the 
gambling character of the operations does not in some fneasure palliate 
these evasions of contracts ; but we do hold that it is a matter of profound 
humiliation and regret that houses of fair standing in the financial com- 
munity, and entrusted'with important transactions by the public, should be 
found willing to engage in operations leading to such dishonorable expe- 
dients for self protection. 

It should be learned from the experience of those two weeks that the 
dangers connected with excesses in speculation do not end with the mere 
losses on contracts. In the present case, we have witnessed a derangement 
in the whole machinery of Wall street, The recklessness with which deal- 
ers, within one or two hours, rushed into contracts covering many millions 
of gold, at immense differences of price, of necessity produced a sudden 
convulsion in credit operations. It was seen that many must be injured 
or ruined ; and the uncertainty as to who might be the losers caused an 
indiscriminate caution among the banks and money lenders generally, so 
that for a time money could hardly be borrowed upon any terms. Many 
of the dealers in gold being at the same time engaged in the stock 
business and having outstanding engagements in the Stock Exchange, 
the panic instantly spread to the stock market. Stocks fell to such au 
extent as to exhaust the margins on which they were carried and were 
consequently thrown upon the market in immense blocks, precipitating a 
further decline, and involving the weaker class of holders in ruinous 
losses. The extent of injury thus resulting is but very partially indicated 
by the failure of several prominent stock houses. Large numbers of 
private holders of securities have been brought to the verge of ruin, and 
their stock has been transferred at panic prices to the hands of a wealthier 
class, who are about the only parties benefited by the disaster. Opera- 
tions naturally tending to these results cannot be too severely con- 
demned. They are demoralizing and mischievous to the last extreme ; 
and those who engage in them cannot be expected to receive the confi- 
dence awarded to prudent men of business. 

If the Wall street community cannot feel iUelf secure against the recur- 
rence of these dangerous excesses, it is clear that prudent firms must 
recognise the necessity of protecting themselves and their customers by 
broader “margins” upon speculative transactions than have been hitherto 
accepted. In times when speculation was less rampant and fluctuations 
less sudden and extreme, a margin of 10 per cent might be deemed an 
adequate protection ; but in these days, when cliques of immense wealth 
undertake to make money inaccessible by “ locking up ” millions of cur- 
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rency, or to acquire absolute control of the gold premium by buying up 
the entire supply on the market, or to similarly control the capital stock 
of corporations, it is evident that double that amount of margin is no more 
than prudence requires. The inadequacy of the current rate of margins 
is of itself a temptation to artificial speculation ; for it affords an assurance 
that when prices have been moderately forced down, so as to impair 
margins, a considerable amount of stock will be thrown upon the market. 
An increase of margins would call for enlarged means in attempts to 
depress the market, and would correspondingly augment the risks of 
parties undertaking such operations ; and in this way, while the precaution 
would check illegitimate speculation, it would also tend to give the market 
much greater stability and to diminish the risks of dealers. We can 
conceive of no remedy more simple or efficacious against the recurrence 
of such disasters as have recently discredited Wall street circles. 


THE SPECIE MOVEMENT. 

Owing to irregularities in the returns of the arrival of treasure from 
California, attending the opening of the Pacific Railroad, we have found 
it necessary to discontinue, temporarily our monthly statements of the 
specie movement at this port. The Pacific Railroad, however, has insti- 
tuted a regular record of its transportation of treasure, so that we are 
again enabled to ascertain definitely that item. The advertised sales 
of coin by the Treasury enable us now to report precisely the amount of 
gold coming on the market from that source ; we have, therefore, the mate- 
rial for giving a more complete exhibit of the market movement than has 
hitherto been possible; and our monthly statements will be hereafter con- 
tinued. These statistics are the more valuable to the readers of the 
Magazine on account of their being presented in a complete form by no 
other journal. Below we present the movement, so far as recorded for 
each of the last five months : 


GENERAL MOVEMENT OF COIN AND BULLION AT NEW TORE, IN MAT AND JUNE, 1869. 


Specie in banks May 1 $9,967,638 

Treasure received from California by steamer -j 

“ “ “ overland from May 8 *1, 491, 811 

Imports of specie from foreign ports. .... *1 — 

Coin Interest paid ont 

Treasury sales of gold 


Jane 185,567 

vay 13,681,439 

June 3,131,675 

13 000,000-88,597, SSI 


Total reported supply. 
Withdrawn fbr export. . . . 
Withdrawn for customs. . . 
Specie in banks June 96 .. 


J May.. 
( June. 
J May... 
( June.. 


$ 48 , 864,968 

$9,519,848 

si,*8V89 

10,034.613 

8, 347,910—98,7 29,700 
90,957,140 


Total withdrawn and in bank 

Exceas of withdrawals over reported supply. 


$48,986,80 

1,191,874 
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GBNEBAL MOVEMENT OF 001* AMD BULLION AT BEW TOSS DT JULY, 1869. 


feature recelvedTom California by steamer. 

. M overland... 


Import* Dom foreign porta 

Com inter i at paid ont 

Treasury sales of gold 


$80*267,140 

. $06,814 

. 678.042 

. 201,888 
f 17,884.486 
. 8,000,000 — 21,854,209 


Total reported supply $41,611,840 

Withdrawn for export... $8,474,824 

Withdrawn for customs 10,602,046—16,976.66$ 

Specie in bank July 81 27,871,988 

Total withdrawn and in bank $44,848,603 

Sxcese of withdrawals over reported supply . 8,287,268 


GBNEBAL MOYBMBMT OF OOIB ABD BULLION IT NEW YOKI IN AUG., 1869. 


Specie in banks July 81 

Treasure received from California by steamer. 
*• ** “ overland..... 


Imports from foreign ports 

Coin interest paid oat 

Treasury sales of gold 


$27,871,988 

$124,977 
898, *24 
169,927 
1,967,968 

9,000,000- 4,551,211 


Total reported supply $32,428,144 

Withdrawn for export $8,027,940 

Withdrawn for customs 14,8 i 9,916-17,847,865 

Specie in banks August 23. ; 10,469,103 


Total withdrawn and in banka $96,816,957 

Excess of withdrawals ever reported supply 4,893,819 


GKNXRAL MOVEMENT OF COIN AND BULLION AT NEW YORK IN SEPT., 1869. 


fpecie in tanks August 28 

Treasure received from California by steamer 
%k “ overland . . 

Imports from foreign ports. 

Com it tere-t paid ont 

Treasury ales of gold 


$10,469,103 


4,358,338 

6,000,010-18,619,088 


$51,974 

1,687,289 

1,611,487 


Total reported supply $83,068,190 

Withdrawn for export $1,885,170 

Withdrawn or customs .... 12,6 j4, 826— 14,389,495 

Specie in banks October 2 16,902,819 


Total withdrawn and in bank $80, -249,314 

Excess of reported supply not accounted for 2,846,870 


RAILROAD EARNINGS FOR SEPTEMBER AND FOR TEN MONTHS FROM JAN. 

1 TO OCT. I. 

By special effort in obtaining information direct from the offices of 
several companies, we have been able to compile our monthly statement 
of Railroad Earnings at a much earlier date than usual. 

The general statement is quite favorable, many of the roads showing an 
increase over the same month of 1868, while the decrease shown on sev- 
eral others seems to be quite satisfactorily accounted for by temporary 
and special causes. 

It must be remembered, in comparing the months of September and 
October with the same months of 1868, that the earnings in thoee months 
last year were very large ; the grain crop was hurried forward at the 
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West with great urgency, and some of the Western roads doubled their 
receipts during that period, but fell off again quite as suddenly in 
November. The prospect for permanent heavy traffic on the principal 
lines of railway«at the West was never better than now ; the crops are 
large and the country in good condition, with an immigration of settlers 
which is developing the lands adjacent to railroad lines with wonderful 
rapidity. 

In the case of Milwaukee and St. Paul Road, which shows a consider- 
able decrease in earnings for the month, the falling off is fully accounted 
for by the circumstance that spring wheat moved to market quite three 
weeks later this year than last ; a million bushels more of wheat were 
shipped over the road in September, 1868 , than in the same month this 
year. Wheat is now coming forward freely, and the earnings of the last 
week in September were very large. 

The consolidated lines of the Lake Shore and Michigan Southern 
Railway from Buffalo to Chicago show a fair increase in earnings, and it 
will be noticed that this is now among the few lines whose figures for 
the month exceed a million dollars. 

In the table below we give the earnings for the past ten months of 
the year, in which it will be observed that all the roads show an increase, 
with a single exception. 

Two companies are omitted from this statement, no comparison for the 
year being possible. 


si.BHiaas tbom jaituabt l to sxpmcBSB 80. 


Michigan Central. 


tit. Lonls, Alton A Terre Haste. 


1869. 

.. $8,468,986 
.. 9,939,438 
.. 8,880,809 
.. 6,184,7*2 
. 1,017,805 

.. 8,485,480 
.. 4,812,216 
.. 2,084,576 
.. 1,450,969 
.. 8,107,060 

1868. 

$2,238,626 

9,713,886 

8,856,280 

5,539,111 

922,471 

8.256,498 

4,454,385 

2,168,213 

1,881,510 

2,860,589 

Inc. 

$229,660 

976,047 

474,079 

695,611 

94,884 

178,932 

857,881 

6M59 

246,461 

Dec. 

128|687 

..$$,275,296 

$36,881,019 

$2,522,914 

$123,637 

TOB NCPTSXBBB. 



1869. 1883. 

Inc. 

Dec. 

....... $501,258 $486,196 

$15,063 

$.... 


— 

197,844 


Chicago, Rock Island A r. Pacific 679,000 658,886 

Cleveland, Col., Cinn A Indianapolis 827,801 887,451 

Illinois Central 915,020 889,966 

Lake > bore A Michigan Southern 1,289,725 1,907,496 

Marietta & Cincinnati 149.473 121,519 

Michigan Central 478,546 456,974 

Milwaukee & tit. Paul . 724,514 1,024,045 

Ohio A M sslssippi 299,808 807,122 

St. Louis, Alton A Terre Haute 200,130 196,436 

Toledo, Wabash A Western 470,720 450,208 


20,614 

40,850 

95.054 
82,229 

18.054 
16,672 


8,094 

90,617 


999,531 

14,319 


$7,136,129 $7,504,977 $198,046 $611,194 
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RAILROAD CASDALIT1ES. 

The lately published report of the State Engineer and Surveyor for the 
year 1868, contains many interesting facts ooncerning the railroad system 
of New York and its practical management by the companies controlling 
the various lines throughout the State. Among these the statistics of 
accidents resulting in the killing and wounding of passengers and otheis, 
are worthy of especial attention. For the year ending Sept. 30tb, 1868, 
the Erie Railway carried 2,194,348 passengers. The number of miles 
run by passenger trains was 2,471,694, and the average rate of speed 
per hour was 26 miles for ordinary trains and 30 for express trains. The 
length of the road, including branches, is 821 miles. During the year 
29 passengers were killed and 86 injured on this road, the greater part 
of whom were the victims of the memorable disaster at Carr’s Rook, on 
the 14th of April, 1868. The New York Central during the same period 
carried 3,679,150 passengers; it a passenger trains running an aggregate 
of 1,990,150 miles, at an average speed of 30£ miles per hour. The 
length of the road is 297.75 mHes. During the year no passengers 
were killed, and only six injured. On the Hudson River Road during 
the year the number of miles run by passenger trains was 805,628, and 
the average speed 3l£ miles per hour. This road is 144 miles long, 
and has double tracks for the entire distance. Of the 2,129,288 passen- 
gers carried, none were killed and only five injured. The New York and 
New Haven Railroad carried during the same period 2,162,939 persons, 
running 657,897 passenger trains, at an average speed of 3l£ miles an 
hour. This road is 62i miles long. During the year no passengers were 
killed, and but three injured. On the Rome, Watertown and Ogdensburg 
and the New York and Harlem roads, carrying respectively 497,333 and 
1,667,578 passengers, none were killed or injured during the year. These 
figures show that the main lines of the State are well and carefully man- 
aged. Leaving out the Erie Road, on which 26 were killed and 72 
injured by the one unfortunate accident before mentioned, the returns 
show that on four other roads above named but one passenger was injured 
for every 316,000 miles run. Counting in the Erie, the ratio is one killed 
for every 194,871 miles, and one injured for every 58,252 miles traveled 
by passenger trains during the year. 

Considering the extent of the business done on our principal roads, and 
tie average speed at which trains are run on them, the number of killed 
and wounded is comparatively small. Unfortunately, however, this can- 
not be said of American roads in general. Scarcely a day passes without 
the telegraph bringing information of one or more accidents, more or less 
serious in tbeir consequences, that have occurred during the preceding 
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twenty-four hours. Not long since we noticed seven of these announce- 
ments, reporting the violent death or severe injury of fifteen persons in 
all, in one issue of the daily journals of this city. So frequent, indeed, are 
these so called “ accidents 9 ’ that, unless the attendant circumstances are 
peculiarly aggravated, or the list of killed and wounded exceptionally 
large, they seldom attract more than a passing notice outside of the 
neighborhood where they occur. The statistics of railway casualties 
show that, during a period of fifteen years from 1853 to 1868, inclusive, 
the number killed on the railroads of the United States was 2,953, and 
the number wounded 10,500. When to this aggregate we add the 
number of casualities occurring this year, it will be seen that railroad 
travel in this country is dangerous in the extreme. 

Clearly, there is something wrong in the system of management 
adopted on most of the roads in the United States that should be promptly 
and effectually remedied. Such frightful tables of mortality are unVeard 
of throughout Europe. It is stated that during a period of nearly four 
years but three accidents have occurred on European railways, resulting 
in injury to the pet sons or property of passengers $ and in each of these 
instances the causes were practically beyond the control of those respon* 
sible for the management of the roads on which they happened. Suppos- 
ing our railroads to be well built and properly equipped, as a due regard 
to the safety of passengers requires they should be, it is evident that the 
greater degree of danger attending railroad travel in the United States 
than in Europe is mainly attributable to the want of a proper system i f 
management. Experience has shown that travel by rail can be mad<? 
both safe and expeditious, as it is in Europe at the present time ; and 
this is accomplished by very simple expedients. 

First and foremost, perhaps, is the fact that the managers of all public 
works in Europe a$ held to a stricter accountability by the government, 
as well as by public opinion, than they ever have been in this country. 
This is seen in many ways. In the matter of punctuality alone, the 
contrast between the operations of European and American roads is 
marked and striking. Every trip is made with unfailing regularity 
according to the tables, in consequence of which no time is lost by delays 
to be made up, as too often happens in this country, by sudden dashes 
of extraordinary and dangerous speed. So great is the vigilance exer- 
cised that it is known, at any moment, precisely where a train is ; and 
no train is allowed to start out on a venture, without its being certain 
whether the way is clear oi not. As the tracks are always double, direct 
collisions are impossible, and as the position and movements of every 
train are known, obstructions are always removed in time to leave a 
clear track for passenger trains. No doubt the principles of this system 
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of mauagement are nominally adopted on every American railroad ; bat 
the want of greater vigilance in the observance of rales and regulations, 
on the part of engineers and conductors, and the willingness to take risks 
which, even if unsuccessful and disastrous, will be allowed to pass unpun- 
ished, have led to most of the accidents occurring on our roads. 

Another reason for the greater safety of railway travel is the careful 
police of everv part of the roads. Experienced and trustworthy watch- 
men are stationed at frequent intervals along the road, whose duty it 'is 
to see that the section of track under their charge is safe and free from 
obstruction. In this important particular the management of most Ameri- 
can roads is essentially defective. Not long since an accident occurred 
on the Pennsylvania Central, killing two men, seriously injuring a num- 
ber of others, and destroying much valuable property. The cause of the 
disaster was a huge fragment of rock that bad fallen on the track, and 
remained there undiscovered until the train was wrecked on it. In 
Earope such an accident never has and never could happen. Every foot 
of road is there inspected before and after the passage of each tr on, 
and the engineers are never out of sight of one of these vigilant watch, 
men for a longer time than two or three minutes. Consequently we 
never hear of stray cattle, fallen rocks or other obstructions in the way 
of passing trains, no one tampers with the rails or misplaces the switches 
nor are draws left open, or culverts, bridges or embankments washed 
away, without the fact being known in time to prevent accident. In the 
United States there are thousands of miles of railroad that are n)t 
carefully policed oftener than once a week, if as often ; Snd it » only a 
wonder that on these long stretches of neglected track accidents are not 
of more frequent occurrence. The cost of maintaining a large force of 
intelligent and experienced men as watchmen is unquestionably great ; 
but we have no doubt that the amount thus saved in the prevention 
of needless and costly accidents on American roads would more than 
cover the expense thus incurred by the companies. 

When an accident, however slight, occurs on any of the railways 
throughout Europe, a thorough and searching investigation is at once 
instituted by the public authorities, as well as by the officers of the com- 
pany on whose line it happens, and when carelessness or negligence is 
proved, the guilty officials are punished. On one of the French railroads 
the misplacement of a switch, which turned the train from its proper 
course, was followed by the sentence of the switch-man to a heavy fine 
and term of imprisonment, although no one was seriously injured. In 
another case a division superintendent was sentenced to three years* 
imprisonment for the delay of a train, resulting in % collision by which one 
pastenger was killed and others wounded. Ia this country the heaviest 
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penalty awarded for such offences would be dismissal from the employ 
of the company — although such a disgrace would not prevent the guilty 
person from engaging elsewhere in the same position. Or, perhaps, a 
coroner’s jury will be empanneled to take evidence, and the result will be a 
vote of censure. An illustration is seen in the case of Griffin, the Erie 
engineer, whose carelessness caused the recent disaster at Mast Hope, 
and who was lately acquitted after a formal trial, in which his guilt 
was clearly proved by the evidence adduced. Pecuniary damages are 
sometimes awarded to a few of the principal sufferers, who can afford to 
sue the companies, but beyond this nothing is ever done and the matter is 
quickly forgotten. 

We do not expect too much of the railroad companies. It is unreason- 
able to demand that railroad travel shall be attended with no risk ; but it 
cannot be denied that it may be made far safer than it now or ever has 
been in the United States. The fact that, with but few exceptions^ 
accidents are prevented in Europe, and that in these cases somebody 
can be held responsible and punished accordingly, shows that with a system 
of management equally perfect in all its details, the number of casualiiies 
occurring on American Railroads might at least be greatly reduced. 


THE LOUISVILLE CONTENTION. 

Before the war, Southern Commercial Convent ; ons were common 
enough. There was, however, much of fretfulness and dissatisfaction in 
them, and they were most emphatically sectional. Since the war, this 
has all changed, several commercial conventions having been held at the 
South, but in each there has been manifest far more of a national spirit 
than had animated their predecessors. The last great gathering was 
at Louisville, Ky., on the 13th inst., to which delegates appeared from 
29 States. Of the whole number, (more than 520 in all,) 277 were 
from Southern States, 107 from Western, and 32 from the Eastern and 
Middle States. The Convention had for its presiding officer Ex-President 
Fillmore, and on the roll of its delegates were many prominent merchants 
and representative men of business from the various States from which 
delegates appeared. There was manifest a generous patriotism, a com- 
prehensive public spirit, a forbearing disposition and an intelligent view 
of the great cereals of the country in the development of its resources, so 
that all sections should be benefited. If local or sectional ideas obtruded 
themselves, or if politics appeared, these opinions were checked or modified! 
and the action taken was for the good of all. 
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Id arranging the business of the Convention, committees were appointed, 
and reports were made on the following subjects : 

1. On Southern Pacific Railroad. 

2. On Railroads in General. 

8. On Direct Trade with Europe. 

4. On Immigration. 

5. On Finance and Banking. 

6. On Manufactures and Mining. 

7. On the Mississippi Levees and Improvements. 

8. On the Tennessee river and its Improvements. 

9. On River Navigation, Canals and other Improvements. 

10. On Agriculture. 

11. On continuous Water Communication between the Missis ippi river and the 
Atlantic se > board. 

12. On the removal of obstructions to a cheap and easy outlet through the 
Mississippi into the Gulf. 

13. On Miscellaneous Business. 

With regard to the Southern Pacific Railroad there were three reports, 
one from a committee of the late convention at Memphis, and a majority 
and minority report from the committee appointed by the present conven- 
tion. A vast array of statistics was given, and the whole subject was 
reviewed at great length. The conflicting views related chiefly to the 
termini of the road, and to the parallel of latitude in which it should be 
constructed; but the route finally determined upon was on the 32d 
parallel, leaving to the legislation of Congress the terminus on the Mis* 
sissippi river. Closely allied to this question was a discussion of the 
influence of this railroad in inducing immigration, in opening new markets 
and in putting an end to the difficulties with the Indians. The resolu- 
tion embodying the views of the convention upon this point was as fol- 
lows: 

He solved That this convention memorialize Congrees to grant the right of way 
and such subsidies as may seem just to a Southern Pacific railroad from San Diego, 
Cal., via the junction of the rivers Colorado and Gila, along the valley of the Gila, 
and south oi the same to El Paso, on the Rio Grande, and thence to a convenient 
point near the 32d parallel of north latitude east of the Brazos or near that river in 
the State of Texas ; to which main trunk feeder-roads may be built from Leaven- 
worth, St. Louis, Kansas City, Cairo, Vicksburg, Memphis, N«w Orleans and Galves- 
ton on the east, and Guaymas, Mazatlan and San Francisco on the west, and such 
other roads on the east or west as may be desired, with equal right of connection 
to all. 

The second subject in the order of business was “ Railroads in General.” 
The committee wisely refrained from specifying local objects. They recom- 
mended co-operation in railroad management, the remedy of breaks and 
obstructions in railway lines, the connection of tracks and uniformity of 
guage. In their resolutions they urge the building of railroads to the 
Gulf port*, in order to make an outlet for produce which seeks a market 
in the West Indies, in Mexico and South America, and they advocated 
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the system of low fares to persons intending a settlement They abo 
recommended the construction of the Northern Pacific Railroad. 

“ Direct trade with Europe” was the third subject which engaged the 
time of the Convention, we have not the space to give any portion of the 
interesting discussion upon this point The Committee recommend the 
organization of steamship lines between this country and Europe, and the 
subsidizing of the lines by Congress. They ask for a modification of the 
navigation laws so that Americans may purchase foreign ships ; they 
demand the abolition of the tariff on shipbuilding material, and they ask 
Congress to declare ports of entry all cities in the West and South which 
have a populaf'on of 1 00,000 and upward. 

The general subject of “ Immigration ” attracted much attention and 
elicited a spirited debate. The convention favored the introduction of a 
million Europeans, and a comprehensive plan of enlightening Europe npon 
the advantages o! the region below 36° 30', and of making known the 
climatic conditions and industrial resources was reported. As the Gen- 
eral Agent in this matter M. F. Maury was recommended. Chinese 
immigration provoked a marked dissonance of opinion. It was concluded 
to leave that matter to the States and to private interests. The debate on 
this question was mainly confined to Southern delegates, and considering 
the fact that the Convention at Memphis was so decidedly in favor of Asia- 
tic labor, the result reached here shows perhaps not so much a change in 
Southern sentiment as it does the general discussion of the subject and 
the expression of hostile views by men who were not members of the 
Memphis Convention, but who have reviewed its action. 

On the subject of “ Banking and Finance ” the Committee made the 
following report, the recommendations of which it will be seen, coincide 
in the main with the views and plans expressed and proposed by Senator 
Sumner : 

1 . The wealth of a country consists i » the net valoe of its productions, and all 
financial measures must be determined in the light of this fact. 

2. Currency is not a product of a country, and is not property, but only a medium 
to facilitate the exchange of property. 

8. Currency values of property aud an irredeemable currency regulate themselves 
by each othe-, so that except temporarily, the amount of irredeemable currency in 
circulation in no manner regulates the ease of the money market, or influences the 
rate of interest. 

4. An irredeemable currency retards production by the fact that it measures the 
value of property so unsteadily as to destroy confidence. It proetra'es industry, 
unsettles society, and Bbould be and can be banished from the nation's exchanges ; 
therefore 

Resolved, That Congress be requested to enact at once : 

]. A free banking law, with efficient and certain measures for prompt redemption 
of currency, with a proviso that currency is to be issued only as fa«t as legal tender 
notes are redeemed and destroyed until specie payments are resumed. 

2. Direct the Secretary of the Treasury to cancel and destroy all legal teoder 
notes that come in bis possession as fast as the net income of the Government will 
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allow. lo oast national bank currency is applied for foster than it can be fur- 
nished under the conditions berestated, preference to be given first to the South 
and second to the West, until the whole currency in dreulatioQ be equalised upon 
the basis of population. 

8. Direct the Secretary of the Treasury to regulate all his actions by the wants 
and necessities of the Government, and leave the people to matiege their money 
markets and their business in their own * ay. 

The proceedings of a meeting of Southern gentlemen held in Washing 
ton in July were submitted to tbe Convention. These gentlemen pro* 
posed to planters to sell their products for gold only, and asked for tbe 
establishment of banks under State laws on a gold-coin basis. In regard 
to taxation tbe Convention asked for a repeal of the law of 1801, pro* 
viding for a Direct Land Tax. The tax, they allege, is not imperatively 
needed by the Government, and its collection would fall heavily upon 
the South. In the North and West tbe tax was collected at the time, but 
the condition of affairs at tbe South required it to stand over until after 
the war. On tbe subject of revenue the Committee recommend the mod* 
ification of tbe tariff. They also said that 44 the present system of Inter- 
nal Revenue taxation should be simplified so that tbe revenue shall be 
derived from a few sources, and those such as tax the follies, extravagan- 
cies, and vices of the people, rather than tbe honest industry of the 
country. They recommend that the Internal Revenue should be collected 
from taxes upon the following articles : Licenses, stamps, tobacco, liquors 
distilled spirits, and from land sales, fines, and forfeitures.** 

From these sources they anticipate a revenue of $327,000,000, a sum 
deemed more than sufficient to meet tbe expenses of the Government to 
pay the interest on the debt and to provide a sinking fund of one per 
cent, which, in thirty years, would liquidate the debt. 

The Committee on the 44 Mississippi Levees’* favored the construction 
of these works on a general plan to he inaugurated by the Federal Govern- 
ment. It was remarked that under the former system of labor the planter 
had often scores or even hundreds of hands whom he ft t once could set 
to work if occasion occurred, but that now no such force was at his dis- 
posal. 

A report was also made in favor of the improvement of tbe Tennessee 
river, the removal of obstructions from the Mississippi, and such a regu- 
lation of bridges as will secure navigation from needless obstruction, and 
at the same time afford reasonable facility for railroad and other traffic 
across these streams. 

The report on continuous Water Communication between the Missis- 
sippi River and the seaboard was in the interest of what is called the 
44 Central Water line,” through Virginia. But that part of the report 
was modified and altered and no State interest was especially com roe nd- 
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ed. The Convention, however, was dicidedly and wkb good reason in 
favor of cheap transportation 60 as to bring the products of the West 
into safe competition with production elsewhere in the governing market* 
of the world. 

The twelfth subject in the order of business above given, was treated 
of by a Committee “ ou Hnrbors, Channels and Bars of the Atlantic and 
Pacific Coasts.” They offered the following preamble and resolutions 
which were adopted : 

Wbkbeas, All the harbors and bars and navigable waters of the Gulf and Atlantic 
coast belon? properly to the United States, byjpnrohase of Louisiana and Plori la fron* 
Spaio, and by the articles of annexation of Texas ; and by treaty with the mother 
country ; and whereas, the development of the industry and creation of trade over 
the countries. States, and Territories are dependent upon these harbors aud bars ; 
therefore be it resolved, 

1. That it is the doty of the Government of the United States to protect and im- 
prove these bars and harbors to an extent indicated by the pieseat and prospective- 
trade of the same. 

2. 1 hat in consideration of the foregoing premiers, and the reasons assigned fpr the 
same in the accompanying report, this Convention does recommend the Govern^ 
ment’a fostering oare and improvement, the bars and harbors at the porta of Wil- 
mington and Savannah ; Mobile Bay, at Atcbafalaya B «y, at the Sabine Pass, at GaL 
veaton Bay, at the month of the Braxoa River, at Pas Cayallo and *t Pass Aransas. 

This concludes a general review of the action of this Convention' which 
adjourned to meet next year at Cincinnati. It was as we have said, har- 
monious, and though it is without power, yet its recommendations, as the 
mature thought of men of business, are worthy of careful study and con- 
sideration. They have at least the merit of directness and they are de- 
signed to develop the resources and advance the prosperity of the country- 
The Convention brought men of alL parts of the Union together and so 
far effected an exchange of ideas which cannot fail to bo beneficial. On 
some of the subjects discussed we shall have occasion to speak hereafter. 


REDUCTION W TAXATION. 

A strong effort is to be made in tbe next session of Congress to obtain & 
remission of a part of the Internal Revenue taxation. There is no doubt 
that apart of the depression and languor which afflicts the material interests 
of the country and impairs its productive power, is due to the pressure of 
ill-advised and unwisely laid taxes. In consequence of the vigor and fidelity 
with which the Internal Revenue Law has been administered we have a 
surplus of fifty millions or more in the Federal Treasury. It is the pressure 
of this excess of inoorne on expenditure that has given new impetus to the 
question of remitting the taxes, and has made it possible to give a favor- 
able answer to the demand. In a few weeks Congress will assemble! and 
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it is well to look over the whole case and to lay down some general prin« 
ciples by which we can guide ourselves to a right decision of some, at least* 
of the important points involved. 

And in the first place, taxes cannot be allowed to remain as they are* 
The people will not submit to the pressnre’of heavier taxation than is need- 
ful to pay the interest of 'the debt and the expenses of an economical 
administration of the government. Were the material interests of the 
country vigorous and unimpaired, and had not their prosperity been 
deranged by the unprecedented monetary spasms of the last six months* 
it might be practicable to keep up the present scale of taxation, so as to 
secure <* handsome annual surplus to be devoted to the reduction of the 
principal of the debt. Desirable as that policy might be, however, it has 
to be made subordinate for the present to the paramount obligation of pre- 
serving the material prosperity of the country and of preventing an 
impoverishment of the national wealth and productive efficiency. Wher- 
ever we turn it is evident that legitimate commerce and trade are less pro- 
Stable than formerly. Complaints are general that small capitalist* feel it 
almost impossible to carry on their business and to stand up against the 
fierce competition which they have to sustain with the more ample capital 
of others around them. There is evidently a great change in progress in 
this respect. Formerly the small capitalists in this country seemed to 
have almost equal facilities in every department of business with men of 
larger means; but the tide of events now is settling rapidly in the opposite 
direction, and there is more and more tendency to accumulate capital in 
large masses. We have several times pointed out in the Magazine the 
inevitable result, as one of the effects of paper currency and of the inflated 
and unstable value which never fail to be developed where the specie standard 
monetary equilibrum is lost. The same law which we have shown to rule 
in Wall street is growing every year more pervasive in its force, and more 
general in its sway, until it embraces almost all departments of our indus- 
trial life. These tendencies are well worthy of more attention than they 
have received from our financial statesmen. It would be easy to show that 
our internal revenue taxation has contributed not a little to increase the 
disadvantages of small capitalits, and to facilitate their absorption by their 
more opulent rivals. This discussion is, however, foreign to our present 
purpose, which is simply to point out one of the directions in which our 
tax-reform machinery should operate. Whatever taxes tend to clog our 
internal industry, to fetter the productive powers of the country, to give 
large capitalists undue advantages over small capitalists, to check the 
operation of our producers, and to hinder the free circulation of our indus- 
trial wealth — all such taxes should be forthwith repealed as pernicious. 
This principle applies of course, in the first place and most directly, to our 
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internal taxation, both that levied on manufacturing industry, and especi- 
ally on the product of skilled labor. One of ihe chief points of the fiscal 
policy of any nation should be to unfetter industry, and as far as possible 
to guard against all interference on the part of revenue officials with the 
processes by which the labor of its population imparls new values to the 
rude materials of wealth. 

These fundamental principles of taxation are universally admitted in 
theory. But the difficulty is, that in practice nothing is so difficult as 
their wise application. Still the attempt has to be made. Congress will 
have the agreeable task of taking oft some fifty millions of taxe*, and what 
we have to do is to decide which are the most galling, the most mischievous* 
the most obnoxious to just objection, the most opposed to the true prin" 
ciples of fiscal science, the most detrimental to the best interests of the 
country. 

We do not design in this place to give an exhaustive statement of what 
Congress ought to do in revising the internal revenue tax list. We con- 
tent ourselves with simply laying down the paramount principles which 
must be obeyed and pointing out the general direction of the path which 
Congress will do well to take. The details of the tax reform will come up 
for frequent discussion hereafter. For if we mistake not, fiscal questions 
are destined to assume a prominence before Congress greater than has 
ever been accorded to them before in this country. 

Whatever difference of opinion may be provoked with regard to the 
taxes to be taken off and repealed about those to be left standing, there is 
we presume little doubt. There are the taxes on spirits, on tobacco, on 
stamps, and for a time we fear the income tax. With these honestly 
assessed and faithfully collected, we should probably be able to repeal 
almost all the rest of our internal taxation and thus relieve our domestic 
producers from a weight which is felt to be oppressive and may soon 
become almost intolerable. 


LIABILITY OF RAILROADS FOR TAKING EXTRA FARE. 

A decision has been recently made by the Hon. Charles P. Kirkland* 
as refereo in the case of Philo Johnson vs. The Hudson River Railroad 
Company, a correct understanding of which is of great importance to 
the different railroad companies of the State. The case will, of course, 
be carried up from the referee’s decision and passed upon finally by 
the Court of Appeals, and may be reversed ; but yet it seems to us hardly 
probable, afler studying the opinion, that any change will be made 
in the judgment by the higher courts. In fact, the referee stated that 
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he had given the subject tbe roost careful consideration, and earnestly 
endeavored to find a way of escape for the company from the payment of 
a sum so large in amount and apparently so d ^proportioned to their 
offence, but adds that he was unable to discover that way. 

It appears that by the 17th section of the charter of the Hudson 
River Railroad the company is restricted in its charges for way 
travel to two and one-half cents per mile in the winter, and two 
cents during the residue of the year. By an act passed February 6, 
1860, the word “winter” was stricken out of this section, and the 
words “December, January, February and March ” were substituted. By 
chapter 185 of the Laws of 1857 the defendants and all railroad com- 
panies were authorized, for any distance less than one mile, to take the 
legal fare for one mile. The distance from Spviyten Duyvil to the railroad 
station at West Twenty ninth street was over ten miles, but less than eleven* 
Thus, by the above acts, the railroad company was authorized to charge 
and receive of the plaintiff for his fare between those two points 27£ cents 
in December, January, February and March, and 22 cents in the other 
months of the year. They actually charged and received 30 cents during 
the four months above mentioned, and 25 cents during other months. In 
1857 the Legislature passed an act (chapter 185) entitled “An Act to 
Prevent Extortion by Railroad Companies,” which provides that “any 
railroad company which shall &«k and receive a greater rate of fare 
than is allowed by law shall forfeit $50, which sum may be lecovered, 
together with such excess, by the party paying the same.” Between the 
10th day of May, 1865, and the 9lh of May, 1866, both inclusive, the 
plaintiff was a passenger on the Hudson River Railroad between Spuyten 
Duyvil and New York 526 times, in going in the morning from his resi- 
dence and returning in the evening; and the railroad asked and received 
of the plaintiff each of said times excessive fire, as above stated. On 
these facts tbe referee found that the entire amount overcharged to plain- 
tiff on the winter trips amounted to $3 54, and on the summer trips 
$11 47, making in all the sum of $15 01 overcharged him during the 
year ; that for each of these overcharges the defendant was liable in 
a fine of $50, to be paid the plaintiff according to the statute; and there- 
fore rendered a judgment against the railroad company for $26,315. 

To this conclusion of the referee the railroad company took exception* 
first, on the ground that under the General Railroad Act of 1850 they were 
entitled to charge the plaintiff the fare they did charge, section 49 of that 
act authorizing, as they claimed, all railroad corporations, as well thoso 
existing on the 2d day of April, 1850, as those afterwaid formed, to 
charge three cents per mile, and no more; in other words, that it fixed 
a uniform rate of three cents for all. Necessarily, if this position is cor- 
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rect, all existing railroads whose fares were less than three cents could 
raise them to that sum, and all whose fares were more must reduce 
them accordingly. 

There were then more than fifty railroad corporations in this State ; 
many of the roads completed and in operation, and others in process of 
construction and near completion ; many millions of capital had been in- 
vested in them, and they extended over many hundreds, if not thousands, 
of miles in the State. Provision as to fare was made in all their char- 
ters; in some the rate was not limited, but in others, the rate was fixed, 
as in the Lockport and Niagara Road, at 4 cents ; Oswego and Syracuse, 
at 5 cents; IJtica and Schenectady at 4 cents ; Buffalo and Niagara Falla 
at 4 cents; Auburn and Syracuse at 4 cents; Syracuse and Utica at 4 
cents ; Troy and Schenectady, 6 cents; (Northern Ogdensburg to Rouse’s 
Point) at 4 cents, etc. In fact, the time of the passage of that Act, the 
Hudson River Railroad Company was the only Company in the State 
whose fare was limited to less than 3 cents. It follows, therefore, that 
if, by the Act of 1850, the defendants’ rate of fare was raised to three 
cents, then the fare of all railroads, at that time entitled to 4, 5, and 6 
cents, was, by the same Act, reduced to 3 cents. While the power of the 
Legislature thus to raise and to reduce cannot be disputed, it will not be 
denied that their intention to do the latter, at least in the case of those 
railroads (and there were many of them) which were at that- moment, in 
a financial sense, almost in their death struggles, must be manifested in 
a most clear, decisive, and unmistakable manner, and not left to ingenious 
verbal construction. 

Such being the contemporary existing facts, let us, in the light they 
afford, examine the provisions of the Act itself. 

The title of the Act is, as stated above, “ An Act to authorize the 
formation of Railroad Corporations, and to regulate the same.” Its 
object and intent was to create new railroad companies and adopt a 
general system for them. Whatever parts relate to existing railroads 
formed no part of the primary object of the Act, and such pars being 
comparatively incidental, must, on general principles of construction, be 
carefully scrutinized, and not extended beyond their plain and manifest 
purport The section relied on to show that the Act, so far as it relates 
to fare, applies to all existing companies, and fixes a uniform rate of 3 
cents, which cannot be exceeded, is the 49th ; the only part of the Act 
relating to fare is the 9th subdivision of § 28, which provides that* 4 the 
compensation for any passenger shall not exceed three cents per mile.’’ 
The first sentence of § 49 declares that all existing railroad corporations 
“shall possess all the powers and privileges contained in the Act, and 
be subject to all the dutiee, liabilities, and provisions, not inconsistent 
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with tbe provisions of their charter, contained in sections 9, 13, 14, etc., 
28 (except sub. 9), 30, etc., etc.” Here we see that subdivision 9 of sec- 
tion 28, tbe only part of the Act in any manner affecting the rate of fare, 
is expressly excepted from the operation of § 49. How, then, can it 
even plausibly be contended that that subdivision invests the Hudson 
River Road with power to raise their fare, in some cases 20 per cent, in 
others 50 per cent, and in others 45 per cent? 

The Company’s defense is not aided by the U. 8. Rev. Acts, author- 
izing railroad companies to add the tax to the fare. The amount of 
tax authorized being two and one-half per cent on the gross receipt^ 
if added to the defendants' charter fare, would not have amounted to the 
fare charged plaintiff. It would have added less than one cent to each 
sum paid by plaintiff. It has been held by the New York Common 
Pleas that this Act was inoperative on the ground that it was incapable 
of enforcement, there b*ing no currency in which the tax, if it did not 
amount to one cent, could be paid. This difficulty was remedied by an 
Act of Congress of July, 1866 ; this act was subsequent to this transact 
lion. 

Other points were discussed on the argument and in the opinion of 
the referee, but it is unnecessary for us to refer to them here. The above 
presents the main question raised and the mode of its disposal. The 
decision is of great interest to all roads in the State, showing, as it does, 
the liability to which they subject themselves by each excessive charge 
for fare. It is proper to add, that so far as *he Hudson River Road i9 
concerned, its excessive charge for fare was corrected about the time 
this suit was brought, and that all other claims for tbe penalty on ac- 
count of the illegal rates of that period demanded and taken are now 
barred by the Statute of Limitations. 


BUSINESS CHANGES AT THE SOUTH— THE PAST AND FUTURE. 

As one result of the political, social and commercial revolution which 
lias passed over the Southern States, there is a marked change in the 
method of doing business. Formerly the proprietors of large estates 
made purchases for the multitudes of hands whom they employed. The 
planter was a sort of small jobber, or large retail dealer who provided 
for those dependent upon him every thing they needed in the way of cloth- 
ing, food, shoes, medicines, &c., &c. He purchased his supplies in large 
quantities, both of domestic and imported goods, buying either of the 
dealer in the large cities or of the merchant of his neighborhood, who 
kept in store a large stock. With the changes effected by the war came 
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a change here. The planter do longer had hundreds dependent on him. 
He had to make purchases only for himself and family. His former 
slaves became grouped in families, and family self-dependence began. 
Each was the purchaser of what he needed or desired. He supplied his 
own wants. Forthwith there sprang up a host of small shops in the South, 
managed by ignorant and incompetent men, who soon failed and went 
out of business. The old dealers grew stronger from month to month and 
enlarged their business. They drew around them a new class of custom- 
ers. The negroes on their small holdings produced such crops as they 
could, and with the proceeds purchased goods. It was no longer dealing 
by wholesale. The small tools of the farm and garden, the iron and 
tin ware and crockery for houses, harness for animals, shoes, clothing, 
groceries; in fiue all the varied wants and needs of an agricultural com- 
munity became matters of individual and separate interest to the whole 
people, and a new phase came over Southern trade. 

The minor villages, the corners and cross roads, buyers from which 
were heretofore unknown in Northern markets, familiar as they were 
in Southern centres like Mobile, Savannah, Macon, Charleston, Ac., &C-, 
now deal directly with the North ; and there has also grown up a 
wider and more general system of commercial traveling than has ever 
before prevailed at the South. These travelers go from New York and 
Philadelphia, and from the manufacturing towns, and solicit direct trade 
with those with whom business was formerly done by the intervention of 
the Southern jobber or merchant 

So too the general business of the South, which was small at the end 
of the war, has steadily increased , and is assuming large dimensions, while 
it is in a more healthy condition than ever before. The merchants come 
North thi e season with cash or requiring very short credits, while the 
vastly increased number of independent “customers” in the Southern 
States enhances the demand for goods both in quantity and variety. At 
the same time the demand for the finest class of goods is increasing. The 
new wants and methods of trade are the direct outgrowth of the new 
system of labor. 

This changed business at the South requires for its transaction an 
increased volume of currency. Business transactions are more numerous, 
and the interchange of commodities being more active, a large quantity 
of circulation is requisite to keep pace with the accelerated rate of 
the community. There is a change also in the method of moving the 
crops. Formerly, the factor who took the product of a great plantation 
working one or two hundred hands, made advances on this crop. The 
merchant also made advances. Now the same quantity of cotton is raised 
by a score or more of men, with each of whom a proportionate credit 
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is created at the factor’s or the merchant’s. The negro comes in also as a 
proprietor, and he has his four bales or his twenty bales to sell. The 
community is raising its own food far more than formerly, hence there is 
a renewed activity in domestic exchange?, and the cotton which formerly 
went for the purchase of grain and wheat now is a surplus, to be sold for 
cash. In this way too is the condition of the South improved and its 
prosperity placed on broader and firmer foundations. 

The large cities of the West are making an effort to extend their trade 
with the South, and every fresh railroad built is a new means of securing 
a foothold there. There is a value snd a certainty to the Southern crop 
which makes the promise of a sure and stable business, and none Are keener 
to discover new relations than the business men who are to take advan- 
tage of them. There is an evident disposition, and one strongly developed 
in the South, to institute a system of manufactures. They have water 
power, and they propose to utilize it. They have iron and coal, and they 
can utilize them. They have cotton, why should they not spin it ? There 
is a climate and a soil favorable to a most diversified industry, and there is 
no reason, not easily overcome, why they should not have the busy centres 
which are so frequently met with in other portions of the Union. If 
population is needed, that will come when enterprise is rewarded and labor 
is well paid. If capital is needed, that will flow in where it may confi- 
dently hope for profitable investment. Whatever may happen, the future 
can be but prosperous and bright. The cotton crop of 2,493,000 bales 
has a valuation of 8280,000,000. To this may be added the value of rice 
and tobacco, and sugar and corn, and the very large sum that is realized 
in the production of the minor crops which now form an important element 
in Southern agriculture. 

A recent writer in a Mobile paper suggests that ihe cotton crop should 
be kept at its present dimensions in order that the present high price may 
rule. He therefore discourages emigration and any means by which the 
volume of labor would be increased. The fallacy herein suggested finds 
no favor among the thinking classes at the South, which shows a disposition 
to produce to its utmost possible limit. Scarcity cannot be organized, 
nor should it be, so long as any man is without clothing or food or 
a roof to shelter him. Increased and cheapened pioduction must be the 
rule in every enlightened community. It is the only path to general com- 
fort, happiness and wealth. 

The conclusion briefly stated of these remarks is, that the South is 
growing stronger and richer every year; that it offers such a market as 
it has never done before ; that manufactures are to be instituted there ; 
that the changed course of business demands an increase of currency 
and a new method of dealing on the part cf the great commercial centres, 
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and that in the new development of so large and populous and impor- 
tant a portion of the Union, the whole country will find its prosperity 
expanded, quickened and assured. 


i FOREIGN LOAN, 

Mr. C. S. P. Bowles, a prominent American banker, of Paris, has 
written to the Secretary of the Treasury, with the object of reviving, in 
a somewhat new form, the defunct scheme of a foreign loan. He pro- 
poses to us to issue a new series of 4 per cent non-taxable bon Is, the 
interest on which shall be payable in London, Paris, or New York, at the 
option of the holder. These bonds, he thinks, can be negotiated at par, if, 
before we negotiate them, we pay off our matured Five-Twenties in gold. 
The National banks, he says, would at once accept the new bonds, and 
receive four per cent instead of six per cent as at present In this Mr. 
Bowles is right The banks are creations of the Government, and may be 
compelled to accede to this proposition by a law passed for that purpose. 
Indeed, there are a large number of the friends of the National banks 
who are of opinion that the banks ought to receive no more than four per 
cent on such bonds as they deposit as security for their currency. One- 
half of the profits of the currency issuing privilege ought, they claim, to 
be the property of the Government. Our National banking system is a 
great benefit to the country, and offers advantages to the country far supe- 
rior to any ever enjoyed under the old system of State banking, un^er 
which many millions were lost every year by uncurrent money, broken 
banks, and other incidents of the exploded system. Still the benefits of 
the National banks may be purchased at too high a price, and the banks, 
it is urged, should be content to receive four per cent interest, instead of 
six per cent on their bonds. This project has often been proposed, and 
there is nothing new in Mr. Bowles’ version of it. Nor, iudeed, has it 
anvthing to do with his proposed foreign loan. 

The principles on which Mr. Bowles rests his scheme are two ; first, 
that Europe is the reservoir of capital and secondly, that we can draw 
from that reservoir, presenting our own terms and fixing our own rate of 
interest. He points to the great French loans to show how abundant 
money is in Europe, and he asks us why, with the credit of this great 
country, we should not get in Paris and London as much money as we 
want, at a low rate of interest. We could do this, he says, and save 
immensely in annual interest by the doing of it. The new Tri currency 
Consols, which he proposes to issue at 4 per cent, would take the place of 
the existing 6 per cent Five-Twenties, and he supposes that the holders of 
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the latter would be glad to make the exchange. These are the essential 
features of his plan, which does not much differ, as will be seen, from 
other schemes for foreign loans, of which a number are always proposed 
at every session of Congress* What Mr. Bowles fails to show is by what 
magic he will induce persons, who can buy our 6 per cent bonds at 90 or 
lower, to give 100 for bonds having only four per cent interest. It is- 
true, he says that our credit will receive an impulse if we pay off the 
principal of our bonds immediately in gold. But suppose this were so. 
how are we to get the means to pay off these old Five-Twenties f Must 
we not get these means by the sale of the new bonds! And must not 
the new bonds be sold before the old ones can be redeemed! How, 
then, can the new bonds be sold at the enhanced price! The advance 
which would be produced by their payment might benefit a clique of 
specuators, but it would be at an advance loss to our National Treasury, 
if any such scheme should be tried and the scheme itself must inevitably 
be abortive. But this is not all. Can Mr. Bowles really think, on 
reflection for a moment, that our credit would be permanently raised abroad 
if we could, by some manoeuvering, adopt his scheme! What are the 
facts! We find our annual interest too heavy a burden to be easily 
borne. To reduce the burden by one-third we pay off our whole debt 
in gold, and pay it off with borrowed money. By this payment with 
borrowed money we are to be enabled so to improve our credit that we 
can borrow at four per cent when we previously had to pay six per cent. 
Mr. Bowles proposes to raise 1,200 millions for us at four per cent, that, 
with its proceeds, we may pay off 1,200 millions of debt now at six per 
cent. Supposing, we say, that the substitution were to be attempted, who 
does net see that the effect of it would be to lower our credit rather than 
to raise it ! For whatever deranges and disturbs large masses of bonds, 
always tends to depress them in the market, and to unsettle their Value 
as investments. If Mr. Bowles had been more conversant with Wall 
street, and with the ingenious schemes for funding our national debt which 
have been discussed there during the last seven or eight years, he would 
not he so surprised as he seems to be that his own schemes has found so 
little favor. As to this writer's statements that Europe is the centra 
and source of capital, we are not sure that we understand his meaning. 
We remember, in the early years of the war, the London Times nsed fre- 
quently to repeat this axiom, and argued from it that as John Bull would 
not lend us a penny we must stop fighting. This financial argument, if 
Mr. Bowles wishes to repeat it, we must confute now, as we did then, by 
pointing to our immense popular loans, especially the earliest Five-Twenty 
loan of 1862, and the last Seven-Thirty loan of 1808. The former of 
these was made when the resources of this country were undeveloped, and 
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in confusion at the outbreak of the war ; and the latter when, after we 
had passed through the struggle, and was exhausted with the stupendous 
struggle through which we had passed we still eontrived, in one single 
year, to raise among ourselves, and without foreign help, no leas than 
1,800 millions of dollars. We point to either or to both of these great 
loan efforts of this country, and we challenge Mr. Bowles to produce in 
the financial history of France, England, or of any other nation, aught 
that will compare with them. They are, and were, the wonder of foreign 
nations, and the glory and triumph of our own. How, with these vast 
resources, we are still compelled to pay so high a rate of interest is a ques- 
tion to which many answers have been given. As to the methods by 
which we are to put matters on a more satisfactory footing, there is also 
great diversity of opinion. But assuredly the goal is not to be reached in 
the way pointed out by Mr. Bowles. 


COUPON AND REGISTERED BONDS* 

[From the Commercial & Financial Ch-onicle.) 

We have heretofore had occasion to call attention to the liberal policy 
pursued by the Secretary of the Treasury in making public all informa* 
tion in regard to the Government finances, which can be published without 
detriment to the service. The monthly statements of the publifi debt are 
given much more in detail than formerly, and, in regard to all the finan- 
cial operations of the Government, the utmost publicity is observed, 
giving to all parties an equal advantage in forecasting the result of such 
operations, and in shaping their business transactions accordingly* 
Although this course seems to he the only true and honorable one for a 
public officer to pursue, when occupying the position of fiduciary agent 
for the whole people, it has not always been followed, and, at various 
periods in former years, the complaints against the secrecy of Government 
operations have been loud and strong. 

The subject also seems to warrant these remarks, the more, from the 
fact that concealment in regard to the affairs of great corporations by 
their officers and directors, is one of the greatest financial evils of the 
time, and it would he an unfavorable sign, should the example for such 
concealment be found in the action of the Government itself. The fol- 
lowing statement of the respective amounts of coupon and registered 
bonds of each issue of United States loans, outstanding on the 80th 
of September last, has been furnished by the Treasury Department. No 
similar statement has ever been made before, to our knowledge, not even 
in the Annual Report of the Secretary of the Treasury, and as the pro- 
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cess of conversion from coupon to registered bonds has been going 
on for a long time, the respective amounts of each kind hare changed 
materially since they were originally issued. Ail the coupon bonds pur- 
chased by the Treasury are immediately conver ed into registered, and 
$34,100,9/10 of coupon bonds had been thus converted up to the SOth 
of September last : 

STATEMENT SHOWING THE AMOUNT OF COUPON AND BEOISTBBXD BONDS OUT* 
STANDING SEPTEMBER 30TII, J869. 


Act When parable. Coupon. Registered. Total. 

June 14th, 1858 Jan. 1st, 1871 14,755,000 5,245,000 30,000,000 

June 2*1, 1860 Jan. 1st, 1871 973,000 6,019,000 7,023,000 

Feb. 8th, 1861 Dee. 31st, 1880 5,330,009 13,035,000 18,415,000 

March 2d, 1861 July 1st, 1881 945,000 945,000 

July 17th, 1861 June 30th, 1881 74,065 300 115,251,300 1*9,317,600 

Feb. 25th, 1862 May 1st, 1882 385.7 5,050 129,016,550 514,771.600 

March 3d, 1863 June 3uth, 1831 24,328,1 50 50,671,350 75,000,000 

March 3d, 1864 March 1-t, 1904 66,617,750 127,949,5*0 194,567,300 

March 3d, 1864 Nor. 1st, 1884 3,882,500 3,882,500 

June 30th, 1864 Nor. 1st, 1884 60,833,050 64,728,250 125,561,300 

March 3d, 186 > NoV. 1st, 1885 139,095,200 64,232,050 203,327,250 

March 3d, 1865 July 1st, 18*5 242,598,300 90,400,650 332,993,950 

March 3d, 1865 July 1st, 1887 281,404,950 95,184.000 379,588,950 

March 3d, 1865 July let, 1888 32,689,350 9,850,000 42,539,3U> 


1,332,440,600 775,496,200 2,107,936,800 


THE ASSISTANT TRElSUREBSIHP.j 

The choice of a successor in office of General Butterfield becomes a 
matter of considerable public interest, from the difficulty experienced in 
finding a suitable person to take the position. There is no actual scarcity 
of parties posessing the requisite qualifications ; but there are few who 
while competent for the duties are willing to accept the responsibilities 
for the compensation allowed. The office is one of great importance 
The responsibility attached to it exceeds that of any other under the 
Government. The Assistant Treasurer is custodian of from $70,000,000 
to $100,000,000 of money — a larger amount, probably, than is held t>y 
any fiscal of ficer in any country. He is responsible not only for the safe 
keeping of these funds, but also for the faithful and accurate execution • f 
financial transactions aggregating over $1,000,000,000 per annum. H 
responsibility extends not only to his own acts, but to the errors of his 
clerks, their defalcation, acceptance of spurious evidences of debt, their 
over payments, and in short everything at variance with a correct adminis- 
tration of bis immense trusts, whether done directly by himself or 
through bis agents. For the peiformance of such duties the highest 
business qualifications are required. The officer must have proved him- 
self, through a long experience, to be a man of unquestionable integrity. 
He ought to be familiar with the banking system of New Tork and with 
all the details of practical finance. As the financial representative of the 
government at the money centre of the oonntry, he is naturally called 
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upon, in monetary exigencies to tender opinions and counsel to tbs 
Secretary of the Treasury, who being at a distance from the centre 
business often finds it impossible to form an independent opinion of the 
situation of affairs. At times the Secretary of the Treasury must confide 
to the Assistant Treasurer an absolute discretion in matters of great 
magnitude and importance affecting the market for money, gold, and 
securities. 

Not only does tbe performance of these duties call for mature experience 
in the highest branches of practical finance and for excellent judgement 
and great prudence, but the public interest demands that who eve* 
occupies this position should possess these qualifications in an eminent 
degree. 

Is it to be expected, howeve% that one thus qualified would accept tbd 
risks, the labor, tbe responsibility, the worrying criticisms of ad captandufy 
writer?, and the liability to removal upon changes of administration, for 3 
Consideration of $6,000 per annum ? A person competent for such uU 
office can readily command, in other positions, a salary of $15,000 to 
$ 20 , 000 ; and what reason has tbe Government, or we should rather say 
our law-makers, to expect that it can secure the requisite ability and 
character for onc-third of that amount? If the officer accepts a com- 
pensation below what his abilities would command elsewhere, there is 
r eason for expecting that his official position may be used, in outside 
operations, f. r making up the deficiency. In fact, the inadequacy of the 
salary acts directly as an incentive to speculation, on the part of the 
holder of the office, based upon the knowlege and facilities growing out of 
Government transactions. While, therefore, it may not be impossible to 
find a pure officer for tbe present salary, yet the lowness of tbe pay tends 
to make tbe incumbents impure; and before we can reasonably expect the 
Assistant Jreasurer to maintain a spotless reputation, we should com- 
pensate him in proportion to the value of his services and the reasonable 
demands of his social position. 

But whil«* j jstioe and prudence would demand that Congress should 
grant a more liberal remuneration for this office, it may be well for Con- 
gress, at the same time, to consider whether the period has not arrived for 
makiog some change in the manner of receiving, paying out, and holding 
the government funds. The accumulation of $100,000,000 of money in 
the vaults of the Sub-Treasury, held aloof from the business of the 
country, and alternately distributed and again ab sorbed in large amounts 
is productive of serious derange ments to tbe money market and to the 
general business of the country. While it may be necessary for the Gov- 
ernment, in tbe present condition of its finances, to have large balances 
at its disposal, yet it is equally important that its funds should be so held 
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•8. to be available for facilitating tbe exchanges of the country and fqr 
encouraging its enterprise, now repressed by numerous unuatural 
agencies, the legacy of war finanoe. The working of tk* public finances 
instead of being conducted outside of the general financial operations Of 
the country, and acting arbitrarily, and often injuriously, upon exchanges, 
should be so regulated as to form a part of the great whole, the one 
running into and naturally co-operating with the other. We do not, at 
present, propose to consider the details for such an arrangement ; but tbe 
principle is so obviously natural and sound, that it appears to us but to 
need suggestion in order to command approval. No firm, or corporation* 
or city, or State, however extensive its capital and operations, finds it 
necessary or expedient to isolate itself from the banking arrangements of 
the community, and to erect an agency wholly independent for the 
transaction of its business; nor is it easy to conceive of adequate reasons 
for the Government taking an exceptional course. This was a matter of 
little moment when our disbursements amounted to only a few millions of 
dollars io a year ; but now, when the aggr egate receipts and disburse- 
men ts have increased so largely, the system becomes a source of embar- 
rassment and of actual injury to every interest, involving, as it does, tbe 
alternate letting out and locking up of such large sums, aud the perpetual 
idleness of the immense balance it holds, of capital adapted for circulation 
through the channels oi commerce aud industry. We think, therefore, 
that the whole system demands the early attention of Congress. 


A GOLD PRICE FOB COTTON. 

The desirableness of a return to a stable basis of values is admitted by 
every one and many are the methods proposed by which that point may 
be reached. There is at present a want of fixedness and an absence of 
eertainty in business transactions, which all deplore and which must con- 
tinue while the price of gold or more correctly speaking the value of 
the greenback is daily and almost hourly changing. For with this large 
v and irredeemable paper currency, thus changing in its purchasing power 
''day by day, prices vary, the spirit of speculation is kept active*, and 
an unhealthy and unsteady tone prevails in all financial aud commercial 
circles. 

In do branch of business is this continued fluctuation more unfavorably felt 
than in tbe cotton trade. There is now no large margin as formerly in 
prices between different countries. Tbe telegraph has brought this market 
vand Liverpool and all other cotton markets so closely together that a 
commission is about all tbe merchant can secure in any transaotioivtynd 
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a slight turn in gold can more than wipe out this, leaving a loss as the 
net result of the operation. In fact so great has the risk become that the 
careful shipper must buy his gold first and then his cotton. Purchases 
also, for future delivery (a legitimate business), are rendered, from this 
same cause, almost as uncertain as a ticket in a lottery. 

These facts have long led the Northern cotton merchant, especially 
those engaged in a foreign business, to desire freedom from our present 
unstable currency. To await till we return to a specie basis, may require 
the continuance for years of the existing difficulties ; whereas a very 
simple and immediate remedy, to far as this branch of business is con- 
cerned, may be found in selling cotton hereafter for gold ; that is, having 
no currency quotation, but simply a quotation in gold. As is well 
known, this has always been done in Galveston, and the South generally 
is in a condition to make the change. At the recent Commercial Con- 
vention in Louisville there was presented a communication from Mr. R* 
W. Lath ram, of Washington, in which were embodied the views of a 
meeting of Southern gentlemen, who, in July, passed resolutions in favor 
of the organization of banks at the South, under State loans and on a 
coin basis. The meeting resolved that our present paper currency was 
an undesirable medium of exchange ; that the South had less than its 
proportion of national bank currency ; that planters sell their cotton, 
hemp, tobacco and sugar for coin only ; and that they make their labor 
contracts payable only in specie. The subject referred to in the conclud- 
ing portions of this resolution has been widely discussed at the South, and 
is looked upon with favor by leading and influential men, as well as by 
the journals of that section, as a means of reconstructing our internal 
commerce upon a sound and safe basic, aud avoiding the fluctuations that 
peril and render uncertain so much of the business of the country. 

The cotton crop, at present prices, is worth say $300,000,000, and of 
this value nearly two-thirds is taken for export, and goes abroad as the 
medium of settling our exchanges. Entering thus with controlling influ- 
ence into our foreign commerce, how essentia] this change becomes. 
With it there would be uniformity in price at New Orleans, at Mobile, at 
Charleston, at New York, and at Liverpool. Purchasers would know 
what they were buying, and producers would know what they were 
selling. On the other hand, the present selling currency price, as stated 
above, must always be first adjusted to the gold value at the moment 
of purchase, and even then, before the transaction is closed, it is clouded, 
and its results are, perhaps, materially changed by the varying humors 
of the Gold Room. With every hour the figure fluctuates; a rise or 
fall of several per cent may occur in a day, or a week. Gold rings are 
organized, whose operations utterly paralize foreign commerce, and a wide- 
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spread uncertainty and doubt become the rule where order, harmony, 
stability and fixedness should govern. 

The South, also, is now out of debt, and for this reason in an excellent 
condition to inaugurate this scheme and put it into effective practice. 
The old debts of the South have either been paid, or where they could not 
be thus liquidated, they have been wiped out by the Bankruptcy Act 
There is not, therefore, any debtor class to suffer by a return to specie 
payments. At present the merchants from that section are the favorite 
buyers in our market. They usually come with cash, and have had behind 
them the immense value of the cotton crop. Formerly the South depended 
largely, indeed almost entirely, on this great staple, and the money for it 
was spent before the crop was raised. The changed condition, result- 
ing from the war, has introduced a changed method of agriculture. 
Industry is more diversified, and attention is paid to the raising of a 
variety of crops. The food for which they once looked so largely to the 
northwest is now produced at home in greater quantities than before. 
They buy fewer products for consumption. They have a large surplus 
of cotton from the proceeds of which they are accumulating wealth. 

But it may be said that the step we have indicated is a step towards 
the resumption of specie payments. It is certainly a movement in that 
direction, and for that reason a special benefit to the north. Its influ- 
ence would be felt iu the north and west, and would tend to modify and 
render more certain business transactions in all parts of the country. 
Besides, this step is rendered the more necessary in view of the possible 
action of the Supreme Court of the United States in declaring the Legal 
Tender Act unconstitutional. There have been intimations that the opin- 
ion of this court would be adverse to the legality of the act, and there are 
very many who believe that the delay in rendering a decision is due to 
the apprehension of the Court of the effect of a sudden announcement of 
the conclusion reached by them. Be this as it may, however, much of 
this apprehension would soon be found to be groundless if a good start 
was already made in doing an important branch of business upon a 
specie basis. There would be at least one solid rock of real credit and 
value upon which commerce could be re-erected, and which would defy 
whatever tempest and disaster might from any cause result. But the 
apprehension and dread of those who predict immediate disaster upon 
a declaration of the uncoustitutionality of the Legal Tender Act, is 
according to our view, by no means certain of being realized. No 
decision of this Court could have a more damaging effect upon the gene- 
ral trade of the country than the late speculations in gold which pros- 
trated the business of the nation as effectually as if it had been stricken 
by a tornado or upheaved by an earthquake. Prices declined, the import 
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trade ceased, the export business was checked, confidence departed, ami 
the healthful commercial transaction of the whole country were suddenly 
and unexpectedly arrested. Such results as these we have seen recently. 
The, “flurry” of a week culminated in a shock which was at once com? 
posed by stupefying all the interests that had been perturbed by )U If there 
had been a price in currency before for cotton, it ceased to have a value 
then, and no mathematical calculation could solve the intricate mysteries 
of the market, and bring order out of the confusion that prevailed. 
Under our present currency system, we are continually liable, and eacty 
succeeding year more liable to a recurrence of these gold cornets, and ii 
would appear that no decision, however sweeping in its effects, could have 
a more damaging influence upon the business interests of the country. 
But more than this, we are led to believe that the government will take 
such steps that its issues of currency will be redeemable in gold on the 
announcement of such a decision, and the immediate effect may thus be 
of far less moment than any imagine. We shall discuss this point mom 
fully on a future occasion. 

In view of what has been said would it not be possible and also the 
part of wisdom for this city to take the lead in this extremely important 
matter. The cotton is at the South to be sure, but the great body of the 
capital which makes the exchanges and transacts the business are here. 
Let cotton factors explode these currency rates at once, quoting cotton in 
a language intelligible to all the world and not requiring an elaborate 
arithmetical investigation to render it comprehensible. This staple offeis 
the best point of departure because, as we have already stated^ofits great 
value, and because so much of it enters into export, and is employed in 
adjusting the balances of the foreign trade. There is a significance about 
gold dealings in cotton which do not belong to grain or tobacco. They 
are comparatively modern elements ip our commerce with the rest of the 
world, but they would not long resist the impulse of the new tide on which 
business would be borne along. They would be lifted from their currency 
moorings and wafted into an open sea where there was depth, a safe anchor- 
age and ample sea room. If there ever was a time when stability in busi- 
ness should be sought for it is at the present moment. We have learned 
many lessons by experience, and we grow more assured every day that 
the real prosperity of tbecountry depends upon a return to specie pay- 
Writs, and upon the subordination of our vast commercial interests £o 
the established principles of financial action. 

TRANSPORTATION 0F BREADSTDFFS. 

, In the course of an article in September, on the subject of Bread stufib, 
the probable supply, and the demand from Europe, we briefly aliuded 
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fo the fact that the matter of transportation might become of unusual 
importance in its relation to the course of prices* Year by year the 
centre of the great wheat-growing districts of the United States has been 
moving westward, until, from being in the Genesee Valley, as it was 
thirty-five years ago, or in Ohio or Michigan, as it was twenty years ago, 
it is now on the banks of the Mississippi, or to the westward of that 
great river. And as the centre of the wheat growing region has moved 
westward, the quantity which it is necessary to bring to the seaboard 
every year has increased. The same remark applies, in a less degree, to 
other T cereals — corn, oats, rye, barley, <kc. ; and the subject of the means 
.provided and the rates paid for the transportation of the vast quantities 
of breadstuff* now seeking the seaboard from far western fields, is one 
whose importance is constantly asserting itself. 

The serious breaks in the Erie Canal, which were produced by the 
eevere fioods of October, and against which no foresight oould have 
guarded, suspended navigation about two weeks, and was attended by 
various circumstances which gave it unusual importance, and finally forces 
the whole subject of the transportation of breadstuffs eastward upon pub* 
lie attention. The crop of spring wheat was fully twenty days late this 
season, and this break occurred just at the time when it began to move, 
—delaying the first considerable arrivals of spring wheat at this market 
to about the first of November, instead of the first of October, as usual ; 
giving us, in fact but about one month’s free deliveries by canal, instead 
..Of two, as usual. Should the weather prove exceptionably favorable, 
we may have yet five weeks of canal navigation, during which we have 
to accumulate such a stock of grain in store as will, with the aid of the 
receipts by rail, enable a steady export movement to be maintained, in 
addition to the local demand, without giving room for any important 
advance in prices. But if the canal should be suddenly closed by frost 
in the last week in November, it would be a serious circumstance. 

The period during which the Erie Canal remains closed is usually about 
twenty weeks — sometimes as many as twenty-two, and often not more 
than eighteen. The largest accumulation of grain in store at this market, 
at the close of navigation, has been about fourteen million bushels. 
The actual wants of this market for consumption are about 85,000 
bushels per day ; namely, 15,000 bushels wheat, 35,000 bushels corn, 
85,000 bushels oats — the balance rye, barley, &c. Thus fourteen million 
bushels in store will nearly meet the wants of consumption during the 
winter months. But it often happens that the quantity in store at 
the close of navigation is unequally divided, there being a surplus of one 
sort and a deficiency in another. The railroads or speculation must 
restore the equilibrium. 
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It is but two years since the railroads began to deliver any considerable 
quantities of gram at this market. In the fall of 1867, we think, we 
found at the close of navigation but about 1,500,000 bushels of corn in 
store — a quantity so notoriously inadequate to our wants, even when sup- 
plies from the South were added to it, that a great speculation and a 
large advance in prices resulted therefrom. These high prices induced 
the En6 railroad to make the needful preparations to bring forward corn 
in cars, and very soon we had a supply of from twenty to thirty thou- 
sand bushels per day. The speculation broke down, and every legiti- 
mate interest was vastly benefited. This marked a new era in the trans- 
portation of grain from the West, We have since received large quanti- 
ties of wheat and oats by the same means. For the eight weeks ending 
last Friday, the deliveries of grain at this market by rail amounted to the 
handsome aggregate of 3,412,600 bushels, over 70,000 bushels per busi- 
ness day and nearly equal to the home wants of the market. The Erie 
road ha9 now many competitors in the business. The New York 
Central, in connection with the Hudson River, Railroad, and the Penn- 
sylvania and New Jersey Roads, are all engaged in bringing grain to 
this market. 

During the winter season, these roads cannot bring to us so much 
grain as now. They will then be encumbered with large quantities of 
perishable products, which usually seek the market in cold weather. 
Dressed hogs, game, and dressed poultry — these justly claim and receive 
the preference. But if the deliveries of grain by rail at this market be 
reduced to 50,000 bushels per day, there would not, even then, be danger 
of any deficiency in supplies. It is very probable that an accumulation 
of stocks in December will approximate eight million bushels. The 
export demand is confiued entirely to wheat; and of this, unless the 
shipments shall be much larger than for the past few weeks, a stock of 
four million bushels will be ample. 

Besides, there are routes to the seaboard from the West other than 
those leading to New York. Portland is an important point, and nearly 
monopolizes the export of oats ; Philadelphia and Baltimore can get for- 
ward liberal quantities of grain by rail. We noticed the other day the 
charter of a vessel to load wheat at Philadelphia for a British port. This 
is an unusual circumstance. In former years, that city, as well as Balti- 
more, drew on us largely for wheat. There remains to be considered 
the Mississippi route, via New Orleans. It is a long and expensive one, 
it is true; but during the active export of cotton, ships at New Orleans 
are glad to get some grain for ballast, and will accept low rates. This 
may in a measure overcome other obstacles to a movement of grain in 
that direction. 
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We conclude, therefore, that although rates for carrying grain from 
the growing districts to the seaboard are likely to be high for some months 
to come, there is no danger of such a scarcity of supplies at this market 
as to promote successful speculation, or seriously interfere with the 
regular course of shipments to Europe, unless something unforeseen 
should occur ; and we infer that the lateness of the crop cf spring wheat, 
and the break in the Erie Canal, are not likely to be attended with the 
important effect upon prices which many seem to expect Still, if they 
shall attract attention to the growing importance of increased facilities 
for transporting the products of the West to the seaboard at all seasons 
of the year, an important service will have been performed. 


CONSUMPTION OF COTTON IN EUROPE. 


M. Ott-Trumpler, of Zurich, issued about the first of October his interesting 
annual Circular respecting the cotton consumption of Europe the past season, of 
which we have received a copy by the last steamer. We can make room this 
week only for the following tables showing the consumption. The figures repre- 
sent thousands of bales. 



Ameri- 

• In- 

Bra- 


Sun- 



can. 

dlan. 

xil. 

Egypt. 

dry. 

Total 

Stock in the ports October 1, 1868 

113 

260 

102 

J9 

19 

513 

Imp rts during the season 

974 

1,625 

521 

187 

140 

3,447 

Total 


1,885 

623 

206 

159 

3,960 

Exports to the Continent 

153 

626 

78 

10 

17 

884 


934 

1,259 

545 

196 

142 

3,076 

Total in the ports 8ept 30, 1869 

57 

346 

52 

21 

13 

489 

Consumption 

877 

913 

493 

175 

129 

2,58V 


coKTntEirr. 


Stock, Oct. 1, 1868, at Havre, Maraeillea, Bordeau, 
Nantes, Antwerp, Amsterdam, Rotterdam, Bremen, 

Hamburg. Trieste, and Genoa 21 

Imports direct from countries of production at above 

named ports 388 

Export from England to the Continent, deduction being 
made for 11,000 bales, exported from Continent to 
England 153 

Total 5h2 

Stook, Sept. 30, I860 at above ports. 17 

Oofumptiou. 545 


1867 - 68 . 

1856*67. 

1885-66. 

1964 -* 5 . 


1861 - 62 . 

1860-61. 

1859-60. 


COSBUMFTIOXO* EUROPE. 

Ameri- 

can. 

1,422 


1,548 

1,237 

236 

242 

133 

562 

3,443 

3,407 


43 

13 

2 

22 

101 

233 

121 

51 

245 

1,038 

624 

71 

9 

14 

871 

900 

205 

62 

281 

2,010 

50 

14 

1 

12 

94 

850 

m 

61 

269 

lioli 


Ind- 



Sun- 


ian. 

1,763 

Brazil. 

684 


& 

Total. 

4,503 

1,522 

708 

251 

388 

4,604 

1,592 

450 

215 

342 

4,147 

1,633 

423 

2,5 

387 

3,935 

1,487 

324 

374 

634 

3,055 

1,161 

208 

325 

660 

2,598 

1,404 

160 

227 

162 

2,146 

1,090 

122 

164 

55 

1,993 


674 271 4,388 

592 273 4,172 
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-Krause oohi uio-ri<wu— v 


t o w ooirmhotr^ 


1060*69. 


1062-63. 


Ameri- In- Bra- 

Sun* 


Ameri- In* 

Bra- 


Sun* 

ean. diaa. *11. 
877 913 493 

Egyptdry. 

175 129 

Total. 

2,587 

ean. 

545 

diaa. ail. Egypt. dry. 

850 191 61 269 

1,197 

799 

533 

189 

111 

2.829 

538 

723 

175 

69 

277 

.1016 

815 

2<*8 

160 

125 

2,414 

532 

777 

152 

55 

217 

846 

878 

259 

186 

150 

2,319 

391 

755 

164 

69 

237 

187 

850 

203 

285 

348 

1,873 

49 

637 

121 

89 

286 

178 

mm 

134 

219 

414 

1,565 

64 

543 

74 

106 

246 

99 

9C5 

111 

163 

54 

1,332 

34 

559 

49 

64 

108 

304 

675 

101 

122 

15 

1,217 

258 

415 

21 

49 

40 

.2,170 

249 


193 


2,612 

1,973 

425 


"to” 


.2,135 

207 


218 


2,560 

1,272 

385 


55 



814 

m 

17 to 

l,7f2 


27f 

954 


STOCK IN ENGLAND SKPTB1KBBK 30. 

1669 489 I 1867 Oil I 1865..... 304 1 1863 .. 917 I 1861., 

1868 513 | 1966 945 | 1864 490 | 1862 329 | I860., 

The following figures show the imports and consumption in Europe in each 
of the last eight seasons : 

Stocks in < 


Enrop 


Anoeri- Other 


1882-63.. 

■1863-64.. 

1864-65.. 


Oct,i. 

can. 

Countries. 

Total. 

season. 

Total. 

. 1,019 

£4 

1,364 

2,4BT 

383 

1,993 

. 368 

121 

1,917 

2.436 

250 

2,146 

. 250 

215 

2,716 

8,181 

563 

2,588 

563 

250 

9,602 

3,415 

347 

3,055 

347 

1,565 

3,166 

5,078 

1,143 

3,935 

. 1,143 

1,495 

2,601 

5,939 

1,092 

4,147 

. 1,092 

1,572 

2, *54 

5,218 

614 

4,604 

614 

1,362 

3,110 

5,006 

583 

4,503 


1.217 

1,3*1 

1,565 

1,873 

9.319 

9,414 

3,822 

2,98? 


778 

814 

L033 

Xl82 

*s 

1,799 

1,918 


The receipts at the ports of Spain, Sweden and Russia, from America and 
other countries, and the consumption in Italy of native cotton, are not included 
in these tables of consumption. 


ANNUAL REPORT OF THE COTTON MANUFACTURERS’ ASSOCIATION, PRESENTED 

OCTOBER 12, 1869. 


- At] the annuel meeting, held in New York. Jane SO, 1869, the Statiet'csl Report embraced 
returns from 794 cotton mille, having over 99 uer cent of all the spinning machinery In the 
conntry. The details and results oi the s atletice thus < b aided apt ear in the publish- d pro* 
oeedings of that meeting We h°re r< peat the sfc te ent ihcn ma e of thohome c n amp* 
tion or cotton, Nothpmd South, for th* year 1867-8, and have, for the greater f.cilitjr of 
comparison, chanced the quantities from pounds to bales o' 466 pounds each, that being the 
actual average, as is shown by the table of weights appeaded to this report. 


Consumption of cotton, year ending 81st August, 1868 : 


Bales of cotton 

Northern Mills. Spindles, used for spinning. 

Hills returned 608 6,4 2,974 855,007 

Mills estimated ... 48 50,000 6,833 


786 6.502,974 861,840 

outhern MUls. 

Mills returned 1C1 947,588 76,955 

Mils estimate! 7 18,000 4,480 


10$ 960,588 81,885 

Used In mills, otherwise than for spinning, 

Quan'itr retnr ed 94,165 

Quantity estimated 80018 — 54,908 


Totals 844 6,768,557 997,483 

Deduct for exceptional cases in which the quantity reported was the consuming 
capacity, and not the acinai consumption 81.767 


Actual home consumption, North and South, 1867-8 965,666 bales 

This consumption represents the qnantity tak^n hv the home milts from the crop of 1867-6, 
except the s mail difference in the st >cks held by the mille at the beginning and tnd of the 
: year. * • • • • * • . • 

The Committee desiring to obtain the mill statistics for 1868-9. for comparison with those of 
the previous year, and to facilitate the correct preparation of the annual crop statements. 
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S reeled the tour, about the 1st of August, of a circular addressed to the managers of a 
e cotton (mills in the country, inclosing a e< ny, for correction, of the return for the year 
ending August 31, 1803, and * slung for the statistics of each mill, for the year ending August 
*1.18 9. • • • • • • • • 

By September 1st the Secretary had received returns from 77 per cent of the mills reported 
last year, and by October l»t from 90 per cent of all these, and from a few mills which aid not 
then report, but were Included in the estimates then given. The results are shown in the fol* 
lowing table : 

STXOPBU or VXW ntTUBKS TO OCTOBXB 1 , 1809 . 

Aver’e per Otherwise 
used. 

m 

168,674 
875,000 
867,890 
749^00 


State. 


ills. Splnd’es . 

Tarn. 

Aver’e per 
Cotton spun. 8pinale. 

Main* 

. . . 


490,4x4 

83* 

25,090.047 

61.80 

New Hampshire 


.. . 43 

745,930 

96 

89,894,541 

62.81 

Vermont 


.... 11 

9i,163 

20* 

1,071,867 

48.73 

Massachusetts 


.... M| 

9,066,025 

98* 

194,898,198 

58 54 

Rhode Inland 

Cbn r ec lent 


906,681 

83* 

86,598,689 

40,89 


... 78 

514 649 

80 

25,569 691 

49.67 

New York 

(f| f f 


439,911 

82* 

18,791,161 

42.71 

Wew Jersey 



13K.009 

»6* 

6,898,718 

89.18 

Pennsylvania 


.... 00 

971,946 

19 

18,796,056 

68.65 

Delaware 


.. . 7 

85,103 

80* 

1,966,886 

66.60 

Maryland 


.... 8 

88,803 

12* 

' 4,994,237 

147.75 

Ohio 


.... 8 

13,310 

10* 

1,648,608 

184.94 

Indiana 


i 

10,800 

14 

1,447,908 

134.07 

Illinois 


.... I 

460 

87 

27,883 

60.61 

Missouri 


.... 8 

12,034 

11* 

1,798,644 

148.68 

Worth 


.... 018 

5.999,110 

88* 

806, 75 1, 904 

61 13 

Virginia 


.... 7 

87.148 

14* 

2,988,168 

88.80 

Worth Carolina 



*9,743 

12* 

9,4*6,741 

120.18 

South Carolina 


.... 6 

89, 84 

19* 

8,669,595 

188.54 

Georgia 


.... 16 

78,656 

W* 

9,9 10.94 7 
9,460,788 

183 93 

Alabama 


.... 8 

87. >64 

15* 

£9.94 

Missis ippl 

Tex s 

• • # ••• 

.... 3 

8 332 

8* 

948,000 

79.68 



1,716 

9* 

80«,S00 

181.97 

Arkansas 

• • • 


56 

10 

96,368 

ISt. 61 

Tennessee 


... 7 

9,800 

11* 

785,071 

75. 

Kentucky 


.. .. 8 

4,500 

9 

788,795 

175.89 

Booth 


... 76 197,759 12* 

XKOaPITUX.kTION. 

99,778,718 

115 03 

Worth 



5,999, Hu 

98* 

806,751,964 

51.18 

South 



197,759 

19* 

28,773,718 

115.09 

Total ~... 

... .... 


6,196,S99 

28 

829,683,682 

58.17 


457,909 

ioo’ooj 

186^6) 

8,038,840 


3 , 038,008 


8,088,000 


The mills embraced In last year's report that have not now reported wore generally cf 
•mall capacity, having in the aggregate only 676,669 splnd’es. 

The returns from 581 mills last year and this year, compare as follows : 

Lbs 

500 Northern mills, which for 186TMJ reported 5,8*7,947 spindles, coosumiog 831,559,311 

Beport for 1S68-9, 5,977,684 spindles, consuming 803,481,065 

Showing a falling off of 7. HO per cen%or 86,075,830 

75 Son* hern mlli, which for 1807-8 reported 195,921 spindles, consuming. 97,890,108 

Keport for 1868-9, 195,659 shindies, cou coming 88,678,718 

Showing a filllt g ; eff of 17.30 per rent, or 4,711,890 

Togeth- r. 5 Si mi 1 !*, which in 18>7-8 reported 6,083,868 spindles, consuming.... 858,919,419 
Report for 18o8-9, 6,173,313 spindles, consuming 838,168,808 

Showing a foiling off of 8.57 per cent, or 30,786,616 

T here 581 mills reported for 1867-8, as cotton used otherwise than for spinning. .. 4,705,600 

And report for 1868-9 3,761,676 

Showing a foiling < ff of 41.80 per cent, or 1,943,194 

It is fiir to assume that a ratio afforded by returns from 93 n r cent of the spindles report 
log last year, and 89 percent ot all in the United States, taken as they come, wi'l be a jast 
and trne ratio for the whole mannf icturiog p wer in the comparison of the last and toe 
preceding yeir's work. It is th refore applied to all the mills reported an't unreoorted in 
the following statement or the home consumption in the mil's, North and South, for the year 


1868-9, reckoned, as last year, in bales of 466 pounda each. 

Mule. 

Worth 736 

South 108 

Uaod in mills, but not for spinning 

Totals 814 

Against 844 

Showing a reduction in Northern mills, for spinning 

Southern ** ** 

“ <JottonotherwlsouaecL.,,.p. •«.«.. 


Spindles. 

6,670.346 

860,000 

6,980,846 

6.768,557 


Sales used 
f.r Spinning. 

767,519 

64,998 

81,74* 

8«4.2&1 In 1868-9 
965,666 In 1867-8 
.. 66,448 bales 

38,500 *» 

. 89,464 


Total 101,413 
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Our report in Jane, after remarking upon the con*Iderab’e contraction In the production of 
heavy goods after January. ea d, “The aggregate for the whole year ie believed to he lesa 
than for the year preceding, bn' this can be determined only by renewed retains from the 
mills to be mffie at the close of the season, 81st August ” we nave those returns, nnd they 
confirm the Impression which was common among manufacturer* th t th«* home ronrumpticn 
has been less ihan in the preceding year. On the other hand the stock of cotton held in mills 
August 81, lb69. was lar^r than that held August 81. 1*68. The excess this year was esti- 
mated by the Commercial and Financial Chmoniclx ot New Tork to be 8C,0t0 bales. That 
estimate was too small, as shown by later envelopments, as to stocks held, and by the limited 
quantities taken by spinners since September 1st,— abou; 10,000 bales per week. 


The actual consumption having been. 864,954 bales 

And the increase of stock in the ml.ls 50,000 “ 


The whole quantity taken by the manufacturers was. 


914,854 “ 


For many yeans the Shipping and Commercial LUt of New York, was justly the standard 
authority lor annual state nents of the cotton crt ps of the United 8tatee. Down to 1>62 Its 
statements were well prepared from data, obtained at the several se ports of tbe South 
whence nearly the whale c op was shipped t > either *orther »or Forei n porta, and the r» su’ts 
(excluding an estim ted consumptio i south of the Po omac) were approximately co'rect, and 
a viluab e contribution to the indu trial statl tics of the eoantry. Your committee feel com- 
pel ed to show that the Slipping Lift is no longer to b* regarded as authority, and to expose 
the errors which have rendered its cotton t-tatlsiics worse than useless since the • lose of the 
war They do it reluctantly. * * * * 4 11 the anthoilties agree substantia ly in the 

statistics of exports forei n. and of the stocks at th-) beglnn'ng and end of the year. They 
also ag r ee in tho statistics or Southern ports. It is the cotton moved by inland routes which 
gives occasion for confudon and opportun ty for m : ssUt«menc. The attemnt to apportion 1U 
i nan tltl s to mill and ma ket, respectively, by cstima ion onlv, was In a matter of this cosse- 
auencc a fault. Persistence in each a course, alter its errors have been r ointed ont, becomes 
worse than a fault Any error thus produced in the amount or “ receipt* ” of cotton required 
a oorr- spo 'dlng error in the “ home so sumption ” to balance It. The item was made e astlc, 
compressible, or expansible, to suit, the exlg nciee of the case, and correspond to the required 
amount of “ r* ceipts at the porta.” But in this item of h me consumption of cotton, both 
planter- and manufacturers had a strong Interest, prompting a desire to know the truth about 
it In ascertaining the consumption and its proportions. North and 8outh, the As ociation 
has estsbltshcd » statistics' deUclor. The several quantlt es: 1, of cotton r^im d for home 
uses or destroyed ; 9. oFcotton r xported ; 3, of s ocks in the port* at the beginning and end 
of the year; are al the elements nqnlr. d for an exact statement of the cotton crop. 

The sta euient of the Shipping List was as follows : 


.bales 9,860,557 
. “ 87,898 


Total Crop of the United States 

Add Stocks on hand, 1st September, 1868 

Makes a supply of ... “ 8,297,938 

Deduct therrfr m, 

9 xport to foreign ports 1,444,668 

Stock* on ha d, l»t September, 1869 11,160 

Burn In transit 803 

Manufactured In Virginia SO,0CQ 1,476,061 

TaVen for home use North of the Pi tomac and Ohio Rivers P81.994 

1 “ South “ “ " and burnt, 178,803 

Tot*l consumed and burnt In the United States, (induing burnt at tho ports,) 

995,187 


It will be observed that here, a« in years p at, the Shipping L*el excludes ftom •* the 
otod ” al' tbe cotton whir h it e*Limat* t to have been ret»i ed in the South, except 80,000 btles 

naad In Virginia, and 208 b des burst. The quantity excluded is bales 178,808 

which, added to the “Total Crop” as above ” 8460,567 

would show an aggregate production of “ 2,483,760 

The wool consumed in the Western States, it not excluded from any annual statement of the 
c'in of word in the United States. 

The cotton goods consumed la Great Pritain are not excluded from the Commercial or Board 
of Trade Statement ot British manufactures. There la no reason why the Southern consumption 
of cotton should be excluded from the cot on crop of the United States. 

The S h k>pl*ff LM eta’ed the quantities respectively taken for home use “north cf tbe 
Potomac and Ohio Rivers,” and south of the Potomac and Ohio Rivers, burnt, Ac., in its 
annual crop statements for four years, as fol'ows: 

North. South. Total. 

601,085 197,640 781,795 

578,367 280,679 854,069 

JSrrft 799,817 168,848 968,165 

1868-9!!!.’!- 891,924 178,208 995,197 

During the last ye*r ample proof has been given that the States son h of the Potomac River 
never ermsumed. for spinning purposes, in mills and families, (except daring the late war) 
so much as 85,000 hales of cotton in a year. Tbe use of cotton for mattresses and other uphol- 
stery n^rly or quite ceased with the advent of war prices. The cotton burnt or otherwise 
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destroyed, titer being baled, hm not this year exceeded 4,600 bales. 8t*tlstfcs a*e worse 
than useless If not accurate. The question at issue Is not merely whether t ho Southern con- 
sumption of c v t io, the past year, was ^0.000 bales or 173,0Pi bales, th ugh that is an Impor- 
tant one; nut the question is, whether the public is not misled by receiving ►§ standard 
authority a com Ha iou radically defective. In ihe form used by the Supping List* the sub- 
traction of 118. *03 bales f om the production of the country, instead of oo,0u0 or 85,0i0 baits 
left the “crop *' smal er by the t xcees sub tracter;. 

Thus, if the true Southern consumption only had been deducted, the crop of 1868-9 would 
have bee i about *,360,U00 bal s assuming that the other data and the m thod of the Shipping 
List were correct. By similar ptoces* the cr. p or 1887-8 wou d have been ihown to be over 
9,500,000 bales; of 18W-7 over 2,1 0,000 ba es ; or l# 6-8 over 9,20 ,000 bales, that is, if the several 
amounts approp ia ed in excess for Southern use were transferred to th« sev. ral approprla- 
tions tor No- them use, and thence counted in the “crop** (as the Shipping List always 
reckoned the Nor h rn consumption in the crop), then the several crops would have been 
increase *, as stated. For Instance, tira Shipping list's annual statement for 1888-7, stited 
the crop thoa : 


Total crop of the Unted States 1,961,968 

Stock on nand, 1st September, 1866 .... 883.699 


Makes a supply < f 9,965, 680 

Deduct— Bx ports to foreign ports 1,663,315 

8 ock on band, September 1, 1867 80,916 

Burnt and manulkctured in Virginia 98,672 

1,661,818 


Taken for home use north ol Virginia 678,867 

“ ** “in Virginia and elf ewhere throughout the U. S 980,679 


Tot*l consumed in the United States, Including burnt, Ac 


854,08^ 


The etat*ment of the Southern consumption at 980,679 bales was so obviously wmng that 
It was severely assai ed at the time, and in its next year’s aanual statement the 8 upping 
List changed the figures in Its ub e, »nd brought forward the home consumption of 1866-7, 
thus: North of Virginia, 697,867; elsewhere, 166,672; having taken 194,000 biles from the 
South aud added it to the North, bnt without any note or other reference to this remarkable 
coange. Tnls increase of the Nm them con* nmption, it will be even, neceseitaed a like 
Increase in the crop receipts, because the exports aud stocks were fixid facts, and the er< p 
receipts nnd consumption enough to balance them were the only elastic or convertible quan- 

The statement amended by the Shipping LlsVs own figures must have stood thus : 


Total crop of the United States, 1886-7 bales. 2,076,988 

Stock on hand Sept. 1, 1866 283,699 

Make* a supp’y of 9,859,680 

Deduct— Exports to foreign ports 1,668,816 

Siocks in ports Sept. 1, 1867 80.296 

Burnt and manufactured In Virginia 28,679 

1,669,818 


Taken for home use, nor'h of Virginia 697,861 

Taken for home use in Vi.glnla and elsewhere 156,679 

Total consumed in the United States (including burnt, Ac.) 854,089 


If ihe crop had been so stated, what would have become of the co« tracts, Ac., that were 
aettied in accordance with the Shipping List's statement, mak ng the crop less thiu two mil- 
lion bales? 

So mnch to 1 lustrate the untrustworthy character of the system that has been fol’owed, 
Beturning to tbe details of the lust crop, th* committee present the following as a trne state- 
ment ot the entire production of cottnji for 1863-9 in the United States : 


Home uses— In mil’s North, span bs'es. 767.519 

In mills South, spun 64,998 

Ia mills North and South, not spun 81,744 

In mills North and South, added to slock 60,00(1 

In home spinning, Ac., South 7,500 

Burnt or otnerwise destroyed alter packing 4,500 

Exports foreign, as per New Tork tables 1,448,000 

“ tn and tnron<rfa (.'fntdi . 1 ft noil 


996,2*1 

1,466,000 


Disposed of through the year 2,399,254 

Deduct— Difference In stock In ports : 

Stock 1st September, 1463 88.130 

Stock 1st September, 1869 .. .. 12,348 

95,787 

Total production, 1868-9 1^68)407 
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The committee, alter a careful examination of every point InvolTed, feel entire confidenos 
In the substantial oOrrectnt (B of the statement of the crop of 1888-8 which they hare presented 
above. Yet they would not wb« Uy rely upon any one method or form of statement or collation 
of ffccts, if another is pract cabin. * • • ••••• 

As in the statistics of cotton, quantities ar nsnally stated in bales, the committee hare* 
deemed it quite important that the tme average weigh* s of hales of United States cotton, 
ehon d bo accurately ascertained, and they have instituted inquiries to this end. 

Ia calling for returns from the mil s of their actual consumption the past year, it was 
requested that the answers should be in both pounds and bales. The request was generally 
complied with; seventy percent (in consuming capacity) of the Northern mills reported in 
the r rm desired, sod, with a very few exceptions, in such detail as to indicate that their book* 
had been careful ly consulted. 

Prom these returns it appeared that of 838 mills, consuming 844,600,147 pounds, which 
was 80 per cent of the whole consumption^ or 686,441 bales, each bale averaged 466 M ponnda. 

The fo ’owing averages for tho several localities stated have been deduced from a great 
number of invoices from each Applying these averages to the quantities produced in the 
agme localities, we have the following result lor 1868-0: 


New Orleans and Texas .. . 

Mob’le 

Savannah 

Charleston 

Memphis and vicinity 

Nashville, Ac. (Inland) ... .. 
Virginia and North Carolina, 


Bale*. 

Average. 

948.099 

468 

280 796 

4*7 

857,358 

475 

103,048 

440 

. 814 645 

47* 

, 181,000 

460 

66 490 

425 

2,270,909 

466.4 5 


Pound*. 
436,619,190 
114,670,819 
160,696,176 
87,534,950 
162,(195,140 
60 960,000 
87.808,500 

1,069,900,641 


The averng * net weight of all the American (United 8tates) cotton received at Liverpool the 
last three year was 4U pounds per bale. As cross weights are always given in our at tieths, 
the tar* (equal to 4>§ per cent of the gross weights) mutt be added to this average, and 
the result will be an average of 465 pounds. A further U et has been made by the committee. 
By the rourtesy of manufacturers and merchants of Boston desling In cotton, they collected 
frota them the sctu d invoice weights of nearly 180,003 bales, taken without selection, of the 
crop of 1868-9, as follows : 

Average 


Bale*. Pound*. we'ght. 

Prom merchants 66,661 87,856,591 474.81 

Prom manulasturers 03,664 44,167,987 479.06 


Total 170,125 81,408,878 47118 


Of this lhe greater part was from Memphis, Mobile, Savannah and New Orleans, and it f 
average is above tha average of the whole crop. 

As the result of these several Inquiries we have lhe following: 

Average weight of ba cs— As per returns o- Northe rn mi Is . . lbs 466 8-10 

, Invoices from Southern markets 466 X 

Liverpool weights, with tare restored 466 

boston welgi.ts 479# 

And these result in the common average need by the committee, at 466 pounds per bale fur the 
Whole cr.p. 

Keepccfhlly sabmit ed. 


THE STATE DEBT OF ARKANSAS. 

The State of Arkansas ia 1827 and 1838 issued bonds to the amount of ono million 
seven hundred and seventy-two thousand dollaij, to establish a banking inatiUtiod 
in that State. 

The failure of the banka to which the bonds were issued, and which were 
expected to pay the interest upon them semi-annually, left these obligation* unpro- 
vided for, and since 1841 the State has been in default in regard to them. 

The Legislature of Arkansas at its last session passed an act authorising the issue of 
new horde in payment of the principal and iott rest upon the w hole debt. The new 
bonds amount, with back interest, to the sum of four millkn four hundred and twenty 
five the wand dollars ; they have been issued, and are now ready to be exchanged at 
the American Exchange National Bank in this city ; and provision has been made by 
law for raising a sufficient amount by taxation to pay the interest upon these new 
bonds a9 it becomes due. 

This act of the State of Arkansas is honorable to its people, an 1 they will find it 
advantageous to themselves in the growing prosperity and improved credit of the 
State. 
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TEE DEBT STATEMENT FOB OCTOBER. 


The following is the official statement of the public debt, as appears 
from the books and Treasurer’s returns at the close of business on the 
last day of October, 1869 : 

(Debt bearing Interest In Coin. 

Character ' _ Amount 

of Issue. When Payable. Outstanding. 

S's. Bonds After 15 years from January 1, 1859 120,000,000 00 

5*9, Bonds After 10 years from January 1, 1861 7,022,000 00 

6’s of 1881 After December 81, 1880 18,415,000 00 

6’s, Oreg. War, ’Sl.Redeemable 20 years from July 1, 1861...., 945,000 00 

6’s of 1831 At pleas, after 20 years from J une 80, ’61 189,817,600 00 . , 

6’s. 5-20s 20 years from May, 1,1862* 514,771,600 00 15,443,148 00 

6’s of 1881 After June 80,1881 75,0i;0,000 00 1,500,000 00 

5’s, 10-40*8 40 years from March 1, 1864t 194,567,300 00 * 

6’s, 5-20’s 20 years from November 1, 1964* 8,882,500 00 

6’s, 5-20’s 20 years from November 1, 1864* 125,561,300 00 

•’s, 5 20’s 20 years from November 1, 1865* 2U8.827.250 00 

6’s, 5-20*8 20 years from July 1, 1865* 832,998,950 00 

6’s, 5-20’s 20 years from July 1, 1867* R 379,588,950 00 

6’s, 5-20’s 20 years from July 1, 1868* 42,589,350 00 


Accrued 
Interest. 
$ 333,333 88 
117,063 88 
968,300 00 
18,900 00 
8,786,352 ( 
'.5,443,148 ( 
1,500,000 ( 
1,621,394 17 
116,475 00 
8,766,839 00 
6,099,817 50 
6,659,979 00 
2,591.779 00 
850,787 00 

Aggregate of debt bearing Interest in coin , $2,107,936,800 00 $48,274,137 88 

Coupons due, not presented for payment 8,750,706 25 

Total interest $52,024,343 56 

Debt bearing Interest In Lawful Money. 

3’s, Certificates.. On demand (Interest estimated) $47,640,000 00 $1,071,900 00 

3’s, N avy pen. fd .Interest only appUc. to pay. of pensions. 14,000,000 00 140,000 CO 


Aggregate of debt bearing Interest In lawftil money 

Debt on which Interest has ceased since 


6’s, Bonds Matured December 31, 1862 

6*s, Bonds MaturaADecember 81, 1867 

6’s, Bonds MaU^^Bnly 1, 1868 (9 months’ Inter.).. 

5’s, Texas indem.MaflHn>ecember 81, 1864 

— '«-• *— ' aca ^Fed at various dates 


Var., Tr*y notes. Mhffffed at various datei 
5&5M’». Tr’y n’es.Matured March 1, 1859 . . . 
6’s, Treas. notes. Matured April and May, 


1863.. 


7 3-lO’s, 8 years. . .Matured August 19 and October 1. 1864. 
5’s, 1 & 2 years... Matured from Jan. 7 to April 1, 1866 .... 

6’s, Certlf. of ind.Matured at various dates In 1866 

6’s, Comp. lnt. n. Matured June 10, 1867, and May 15, 1868. 

4 , 5 & 6’s, Temp. l.Matured October 15, 1866 

7 3-10’s, 8 years. . .Matured August 15, 1867, and June 15. 

and July 15, 1868 


$61,640,000 00 $1,211, 900 00 

maturity* 

$6,000 00 $S60 00 

14,150 00 849 0 0 

58,700 00 2,641 50 

242,000 00 12,100 00 

108,614 64 8,072 85 

2,400 00 120 (0 

3,250 00 195 01 

81.000 00 1,181 50 

800,852 00 15,042 6 0 

12.000 00 720 0 0 

2,576 210 00 495,901 46 

182,410 00 7,564 65 


857,400 00 31,295 10 

Aggr’te of debt on which lnt. has ceased since matur $4,389,986 64 $570,993 1 6 

Debt bearing no Interest* 

Authorizing acts. Character of lasne. Amt»out8tand. 

July 17, 1861 ana Feb. 12, 1862 Demand notes $118,259 50 

Feb. 25 & July 11, ’62, & Mar. 3, *63 . . U. S. legal-tender notes 856,000,000 00 

March 8, 1863 and June 30, 1864 Fractional currency ) as 

March 3, 1863 Certificates for gold deposited 28,781,520 00 

Aggregate of debt bearing no interest $121,880,220 88 

Recapitulation* 


Interest 


Amount 
Tutstandlng. 

Debt bearing Interest nr Conr— Bonds at 5 p. cent $22i^8 »,800 00 

Bonds at 6 p. cent 1,863,317,500 00 

Total debt bearing Interest in coin $2,107,936,800 00 $52,02434 58 

Dssr BEARING I Jf THRUST IN LAWFUL MONK V — 

Certificates at 3 per cent $47,640, 0:0 01 

Navy pension fund, at 3 per cent 14, 000, C00 00 

Total debt bearing interest In lawful money $61,640,000 00 1,211,900 00 

Debt on which Int. has ceased butch maturity. 4389366 64 5^1998 16 

DKBT BBABtXO NO INTEREST— 

Demand and legal tender notes $356,113,258 50 

Postal and fractional cunency 37,035,442 88 

Certificates of gold deposltea 28,731,520 00 

Total debt bearing no Interest $421380,22Gi 3 

Total $2,595,847, fC" ~ $53307,73* 74 

Total debt, prin. & Int., to date. Including coupons due not presentedfor pay men 649,654, n 44 26 


* These bonds are redeemable at any time after 
after 20 years. 

1 These bonds are edeemable at any time after 
40 years. 


5 years from the date here given and payable 
10 years from the date here given and payable 
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Am or XT in th* Tbixbubt— 

Coin 

c:orr ncy 

Sinking fond in United Matts coin ini'st bonds, and ace ved Interest thereon 
ether United States coin Interest bonds purchased, and accrued interest 
thereon 


fll«A945U 
7,248.2«l i « 
18.260,101 41 

48,020,546 59 


Total, 


«188^2?,^4 90 


Debt, less amount In the Treasury $2,481,181,189 56 

Debt. Jess amount In the Treasury on the 1st ultimo 2,468,496,075 11 


Decrease of debt dur lng the past month 7,913 882 

De> reuse of debt since March 1, 1869 66 


Bonds issued to the Pacific Railroad Companies, Interest payable in 

Lawful Money, 


Character of Issue. 


Union Pacific Co 

KaLsas Pacific, late U.P sa... 

K. D .77.. 

Slout City and Pacific 

Central Pacific 

Central Branch Union Pacific, assignees 

of Atchison A Pike's P’k 

Western Pacific 


Interest Interest Interest Balance of 
Amount acc ued paid by repaid by lnte’t paid 
outstanding, and not United transition by United 
yet paid. States, of mails, Ac. States. 
$26,688,000 00 $5.8,, 88 97 12,061,809 89*1, 105,941 51 $975,128 80 


6,803 000 00 126, (TO 06 834,813 09 621,224 99 203 588 IS 

], <*8,320 00 t2,56 * 40 96 508 69 16 27 96,49.’ 4* 

2,862,000 00 41, 54 21 588,816 80 <w .w, ^ 

22,009,000 00 439,594 84 1,139,399 75 J 48 L®*, 960 10 


1,600.000 00 82, COO 00 205,806 26 
1,1 64-sO 0 00 10, 3 1 64 46,606 03 


5,390 79 200,317 47 

46,606 OS 


Total issued. 


62,188,320 00 1, . 15,350 09 4,984,122 51 1,836,730 01 3,148.092 50 


DEBT OF NORTH CAROLINA. 


A pamphlet upon the debt of North Carolina has recently been issued by H. 
Bowlby Wilson, Esq., No. 1 Nassau street, which contains a very com >lete statement 
of the present situation of the financial affairs of that Sute. We have oolv space to 
give a summary of the valuable cortents of this pamphlet, and those of our readers 
who are interested in the subject will do well to procure a copy for careful perusal. 


Or THK DEBT OF NORTH CAROLINA AT THE COMMENCEMENT OF THE CURRENT FISCAL 
YfcAR, OCTOBER 1ST, 1868, AND APPROPRIATIONS SINCE MADE, IN CONFORMITY WITH 
SECTION 6 AND 8 OF ARTICLE V. OF THE NEW CONSTITUTION, IN AID OF UNFIM U .t» 

public WORKS. Those marked with an asterisk, thus (*), are *pecial tajc 


BONDS. 

Name of Corporation. 

Reported October 1, 1868 

Western (Coalfield) R. K. Co 

•Ai Antic, Tennessee A Ohio R. R. Co 

♦Wilmington, Charleston A Rnih. R. R. Co. 


Date of 
New Issues. 

July 1, 1868, 
July 1, 1869, 
July 1, 1869, 


Jan. & July 
Amount. 
$10,273,245 
600,000 

3.000. 000 

4.000. 000 


Reported October 1. 1868 

Bonds for ftind ( ng Interest 

♦Williamston <fcTa bor R. R. Co 

•Wet tern N. O. R. R. (Eastern Division) 

* “ “ “ (Western •• ) 

• .1 U I. / It u \ 

♦ “ 44 44 (Eastern 14 ) 

♦Northwestern N. C. R. R. Co 

♦Western (Coalfield) R. R. Co 


Oct 1, 1868, 

it •• 

t. «. 

April 1, 1869, 

ii ii 

it »i 


$16,778,245 
April A Oct. 
$4,1*36,700 

2 .000, C00 
800,000 
840,000 

4.000. 000 
2,666,600 

888,400 

1.440.000 

1.600.000 


January and July Bonds.. 
April and October Bonds, 


$17,616,700 

$16,773,245 

17,516,700 


$34,289,915 


Chargeable on general revenue ...» $18,049,945 

Bpeclal tax or preferred debt.*** : 10*340,000 

Total debt $34,389^45 


The old and new debts appear to hold the same rank as chargee on the revenue. 

Mr. Wilson remarks oo the debt aa follows : 44 It will be seen that the total debt of 
Nocth Carolina amounts to a little oyer thirty-four and one quarter millions if 
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dollars ($84,289,945), all of which hears an inteiest of six per cent, payable half 
yearly. 

“01 this amount eigbtam millions and forty-nine thou p and nine hundred and forty* 
five dollars ($18,049,945) is chargeable, principal h« 1 interest, on the general 
revenues of the State, and sixteen millions two hundred and forty thousand dollars 
C$16, 40,000) are provided for by special taxes nt ra!<~. s; ecifled in Statement No. 2, 
which is in confo>m lty with the requirements of Section-' 5 and 8 of Article V of the 
new Constitution. The effect of this legislation is to make the new issue of bonds, 
since first October, 1868. a preference charge on the entire assessable property of 
the State. Whatever maybe said respecting the p*»’iry of creating what, in effect 
is a pieferred debt, the lact nevetthelesa exists. In o her words, the holders of the 
first class of b< nos must rely on the future development of the industrial resources of 
the State fur the means to meet the interest thereon, whi.st those who hold the sec >nd 
class will receive pr< mpt payment, if the valuation of the assessable propet ty 
amounts to enough to cover the whole issue. 

The special tax authorized to be levied by the several acts, is equal in the aggre> 
gate to 47.08 of one per cent on the whole assessable property of the State, which, as 
will hen alter be seen, amounts, on a close estimate founded on the last census, to 
over $2 5 * ,000, 000. The sum that will accrue and be applicable to the interest on 
the gross amount of special tax bonds will amount to* $1,177,000, while the interest 
is only $974,400, leaving ao annual surplus of $202,600, as a sinking fund. 


TENNESSEE DEBT. 

The biennial report of the Comptroller of the State of Tennessee, as submitted 
to the General Assembly, shows the following relative to the State finances : 

To balance in the Treasury Oct 1, 1867, $689,950 54. 

Lass the follawing credits : Over checks in banks, $ 0,016 80; paid members of 
the Legislature by Dr. Stanford, Treasurer, $1,932 84 ; Bank of Tennessee monev , 
$311 64; Tennessee National Bank, Memphis, $58,142 71, making a total of $9o,- 
403 49, whi h left an actual balance in the Treasury of $499,647. 

Amounts paid into the Tr asury on warrants issued for the two years endin ; 
Nov. 80, 1869, and on previous issues, $5,387,-. 29 56. Grand total received and 
in the Treasury, $5,887,176 90. 

Within the same time there has been paid out of the Treasury $5,857,967 06 ; 
leaving in the Treasury Oct. 1, 1869, $29,2o9 64. 

The following gives the receipts and expenditures for the first year ending Oct 1, 
1878: 

To balance in the Treasury, Oct. 1, 1867, $499,547 05. 

Payments into the Treasury on warrants issued this year, and on former issues, 
$2,545,747 49. 

Payments out of the Treasury on warrants issued this year, and on former issu *s, 
$3,028,945 62, leaving a balance in the Treasury on the 1st of October, 1868, 
$23,819 02. 

The following gives the receipts and expenditures for the second year, ending 
Oct. 1,1860: 

To balance in the Treasury, Oct. 1, 1868, $21,849 02. 

Payments into the Treasury oo warrants issued this year, and cn previous issues, 
$2,842,209 06. 

Payments out of the Treasury on warrants issued this year, and on former issues, 
$2,834,848 54. 

Balance h the Treasury 1st October, 1869, $29,209 54. 

The following is a statement of the State debt proper : 


Turnpike $1,«8.«6 66 

Bank of Tennessee. 1,000,000 00 

Railroads 410,250 00 

Hermitage Purchase 48,000 00 

State Capitol 658,000 00 


Total $3,341,600 66 

Ponded Interest 735,563 00 

Total $4^80,159 6e 
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The Slate has loaned to turnpike roads 1645,000 in bonds. 
Tho following is a statement of the Railroad debt : 


State bonds loaned . $20,419,004 

Bonds Indorsed by the State 2,196,000 

Funded Interest 8,218,046 

Interest to July 1, 1866 2,806,417 


Total. 


$84,127,594 


Claim of the United States vs. Edgefield and Kentucky Railroad assumed* 
$180,804. 

Claim of the United States vs. Memphis and Clarksville Railroad, assumed, 
$S80,756 24. 

This added to the former total, makes $84,639,084 89. 

The total debt, including State debt proper, bonds loaned to turnpikes, bonds 
loaned to railroads, is, by the above figures, $89,264,244 65. 

Since the war there have been loaned to the railroad companies, in bonds, $18,- 

292.000, and to turnpike companies, in bonds, $56,000— making a total of $18,- 

347.000. 

The following despatch is of interest iu this connection : 

Nashville, Oct. 18. — In the Senate, to-day, the following resolutions were unani- 
mously adopted : 

Resolved, That the people of Tennessee will never signalise their restoration to 
the control of public affairs by counteD&nciog, in any manner, a disregard of their 
public obligations. 

Resolved \ That under strict retrenchment and rigid economy in all other respects, 
all the avaiable revenues and resources of the State should be faithfully appro- 
priated to the payment of the interest on our bonded debt, aud the ^security of 
the principal at maturity, for which they are in honor bound. 

Mr. A. J. Fletcher, Secretary of State of Teonesiee, iu a ietter to the New York 
Times remarks that statements to the effect that the business of cancelling old bonds 
and issuing naw ones hasbeeD conducted in a careless manner, without full and accurate 
record of transactions, are all untrue, and that all the proper books have been kept 
and the business conducted with the , usual care practiced in such operations. 

He says further : 

u Any able business man, if he could be untrammeled, can take charge of the finan- 
ces of Tennessee, and by a judicious management of the State’s lien on her rail- 
roads, reduce the debt of the State iu twelve months to nine million dollars — a sum 
that the people of the State would not be conscious of. Half of the entire debt rests 
upon the railroad companies who pay their interest without difficulty, and who are 
already considering the project of buying in the bonds of the State to an extent suffi- 
cient to extinguish their entire liability to the State. This would certainly be sound 
financial policy on their part, and as the Louisville and Nashvil'e Rtilroad Company 
has done so, strong hopes are entertained that other companies wi'l follow. 

“ Your correspondent gives the new bondholders the comforting Assurance that 
their interest will not be paid for ten ye.tr-. The duiatiun of tbe susp.'i^iuu oi the 
payment of the interest on the State debt will depend upon ihe action of the Leg- 
islature, now about to commence. Some of the ablest men in tbe St ite are members 
of that body, ineludi g learned lawyers and experienced business men and 
large property holders. Of course no prediction can be safely made as to the 
duration of the suspension, but there is no reason why payment should not be resumed 
in two years. 


TESTS OF STEEL RAILS. 

The circular of Messrs. John A. Griswold A Co., of Troy, New York, thus describe 
their method of testiog steel rails : 

*• 1st. A testing ingot from each five- ton ladleful of liquid steel is hammered into 
a bar and tested for malleability aud hardness, and especially for toughness, by 
bending it double cold. In case any test bar falls below the standard established 
as suitable for rails, all the ingots cast from that ladleful of steel are laid aside f >r 
other usee. 

M 2J. All the ingots, and each rail rolled from them, are stamped with the number 
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of the charge or ladleful. A piece ia cut from one rail in each charge, and tested 
by placing it on iron supports a foot apart, and dropping a weight of fire tons upon 
the middle of it from a height proportioned to the pattern of rail. A blow equiv- 
alent to a ton weight falling 10 to 15 feet is considered a severe test. We use a 
five-tone weight falling from a less height, believing that it more nearly represents in 
kind (although it of course exaggerates in severity) the test of actual service in the 
track. 

“ In case a test rail does not stand the blow deemed proper and agreed upon, 
the whole of the rails made from that charge or ladleful of steel are marked No. 2, 
and sold for use in sidings, where their possible breaking would do no great harm, 
and where their greater hardness and resistance to wear would be specially valuable. 

*< In addition to this double test, the rails are rigidly inspected for surface imper- 
fections. 

“ We believe that these teals render it practically impossible for ua to send out 
rails of inferior quality. 

“We further invite railway companies to send inspectors to our works to wi ness 
the tests mentioned, and other tests and inspections agreed upon.” 


RAILROAD ITEMS. 

Nobth Carolina Railroad. — The report of this company f r the year eniing 
May 81, 1869, shows that the earnings and expenditures are as follows : 


XABN1NGS. 

From passengers $196,187 95 

“ freight. 844,140 90 

“ malls 16,726 00 

“ rent of cars 4,848 64 


Total $581,897 49 

XXPKXDITU11BB. 

Conducting transportation $108,174 62 

Loss and damage 2,556 61 

Maintenance oi motive power 25,819 63 

Maintenance n t cars 87,649 27 

Main ten' nee of road 92,7C8 27 

Buildings and bridges 10,901 28 

New railroxd iron, chairs and spikes 72,655 84 

Subsistence for hands 17,479 66 


Total ... $401,110 87 

Net operating expenses $261,238 00 

Leaving as net income over operating expenses 820,664 40 


Of the above amount 8189,877 is regarded as extraordinary expenditures. 
The earnings and expenses for four years past have been as follows : 


Passengers. Freight. 

For year ending May 81, 1866 $198,662 $599,730 

* “ May 81, 1867 201,762 816,797 

“ “ May 81, 1668 172,775 865,165 

“ “ May 81, 1869 196,188 885,710 


Total. 

$798,392 

619,5»9 

637,940 

581,898 


Expenses for the fiscal year ending — 

Old. New. Total. 

May 31, 1866 $71,045 83 $918,390 46 $984,375 79 

*' 81, 1867 244,828 49 44H.182 74 690,456 88 

“ 81, 1868 97,130 79 411,895 64 608,526 48 

“ 81, 1869 £8,972 99 401,110 87 470,088 86 


The debt of the company, as shown in the financial statement, is 1677,859 04. 
Considering the assets on band of $110,622 93 applied to this debt, we have the sum 
of $567,386 11, and from this take the probable deduction of $88,666 89, which 
will be on the Negro bonds given in 1864 and 1865, and it will leave a debt of 
$688,679 72. The President remarks: 

* It is the desire of the administration to have all the debt in the mortgage bonds 
of the company running twenty years. Of this debt there 19 $146,000 in the twenty 
year bonds, to which add $15,280, the balance on Dividend No. 9, and the ecrip 
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which is convertible into snch bends, and it makes $161,230, which sum will redace 
the debt to be changed into the twenty year bonds to $872,449 72, which change 
can be easily effected by the assistance of our stockholders. 

' “ To manage the road with success and pay dividends, to give it credit in the finan- 
cial circles, and even along its line, it is necessary that its present liabilities be so 
arranged that its current expenses can be paid promptly, and the dividends and other 
debts cashed by the Treasurer as they are made or become due. The financial state- 
ment shows why no dividend is declared. I consider it ju^t to the stockholders that 
not less than six per cert be paid, and that in cash. It is very nowise to pay 
dividends in the bonds of the corporation when it subjects the bonds to such heavy 
discounts as have been the past year, which, if continued, would soon lead to bank- 
ruptcy, thereby depriving you of your all — your stock. 

AMOUNT OP BONDS ISSUBD UNDKB THE KOftTGAOE. 

M At ycur annual meeting in 1867 it was ordered that $800,000 first mortgage 
bonds be issued, and at your last annual meeting a resolution was passed authorizing 
the President and Directors to iisue $700,000 more — making in all $1,500,000, the 
total amount of mortgage on the road. 

u It has not been necessary to issue anv Bonds under the last resolution of your 
Company. We h*ve on hand at present $198,500 of the $800,000 ordered to be 
issued at your annual meeting in 1867. 

SINKING FUND. 

" The company has paid during the year to the Trustee $85,000 in the five year 
bonds, $30,000 in the ten year bonds, and $76,600 in the twenty year bonds. 

“ On the 1st of January next the payments will be $45,000 in the five year bonds 
and ${O,000 in ten year bond-*. No'bing will be required on the twenty year bonds, 
as thi payment made this year on the amount signed is more than will be required in 
six years. 

AID GIVEN TO THE COLUMBIA AND AUGUSTA RAILROAD COMPANY 

"Under authority given in a resolution at your last meeting, the c rapany par 
chase 1 from the Columbia and Augusta Railroid Company $100,000 of its bonds at 
par, for which notes were given to said company in ‘monthly iRetalments of $12,500 
each, the first being due October 1st, 1868, and the last May 1st, 1869. These obliga- 
tions b ve all beeo paid by our Treasurer as they beiame due. 

"The bonds bougot from the Columbia and August! Railroad Company have been 
disposed oi at an average discount of 16£ per cent ; $97,000 during this fiscal year 
aud 13/ >00 since the close of the year. This $15,000 Jis'ount will do doubt soon be 
r e placed by increased travel and freight over our line, caused by the completkn of 
£ he Columbia aud Augusta Railroad to Augusta.” 

Hartford and New Haven Railroad. — The earnings of this road for the yean 
endug August 81, 1868 and 1869, were as follows : 


1868. 1869. 

From passengers $891,091 20 $978,830 50 

“ irei ht 632,454 06 774,786 80 

“ expresses 114,709 50 66,?U9 41 

“ mails .... 55,627 28 28,754 48 

u rems, etc 8,459 85 8,001 01 


$1,697,884 89 $1,811,682 20 

.$826,427 99 $812,887 50 

. 96,318 14 111,102 02 

224.F88 88 248.646 91 

825,867 95 847,886 94 

. 48,009 88 65.947 82 

. 8,472 79 7,677 86 


Net earnings 

Interest «.na taxes 

Balance $481,510 89 $548,219 41 


$1,024,985 08 $1,078,378 55 

. > 6*2,899 81 733,803 65 

190,808 60 185,084 24 


Expenses, viz. : 

Repairs of rotd and bridges 

Wo id. coalsnd oil 

Material and labor on engines and caxe, and. 

new cars and engines 

Traruportatkn account and genera 1 expenses 

8tation r imirs »nd improvements 

Loit am damaged goods, gratuities, ets 
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Compared with the rrevious year, the gross earnings of 1868-9 show an increase of 
3114.847 81, with an increase in expenses of $58,443 47— making the increase in net 
earnings, 360,904 34. The balance remaining after the payment of interest and 
taxes is 364,628 60 itor * than that of the preceding year. 


Capital stock 

Pond* 

Con ingenl fund 

"He* rv d food ...... 

Profit a* d ioes 

Dividends an, a’d.... 
Debts duo by the Co, 


BALA VOX SHEET. 

....33,800.000 00 

.... 937.0000 

.... 427,875 65 

.... 15 uOO 00 

.... mm 4i 
7.097 00 
63,805 64 


65,136,789 70 


AUGUST 81. 

Railway bul'dlng, grounds 38,407,984 76 

Res' estate, land and dwellings.. 182,8(7 48 

Bo d* pnrcba-ed 83,' 00 00 

T m Snson 3ridze stoc* 8 t f8i 67 

Equipment engines and ca-s. ... $54,(00 00 

W ood, s o k, and tools o hand . . 358,440 07 

eb«s due the company, iiclud 
ing a connts dnu from the N. 

Y & N. H R. R, Co. Hdjusted, 

and fends 1 ahandsjof agents. . . 4M,697 48 

Connecticut River Bridge 170,677 81 

*te mN»it Orient 196,088 81 

N -*w Wb rf, New H iven 45,828 57 

Wind <o Locks and Suffield R. 

». Co 1.844 18 

Cash 158,8 *7 87 


( 35,126,789 70 

At the meeting of stockholders it was resolved to accept the legislative pei mission 
to issue 68,000,0 0 new stock. 


East Tennessee and Georgia Railroad. — The report for the year ending Jon* 
30, 1869, sh ws the groes earnings and expenses as follows : 


XABNINGS. 

Prom freight $271,587 97 

44 Ex, res* 10 725 04 

“ Pas enger* 108,949 16 

“ Transportation, United States 5 1 89 

44 Mall 13,6 '0 03 

44 Other tourcea 10,550 48 


Total $515,994 66 

EXPENSES. 

For transnoitatlon $59,618 74 

• 4 Motive power 82,f-89 18 

44 Wall. tenure ; cf way 90,693 85 

44 Mm r.tenance ol cars .... 63,816 55 

44 O nera» expenses 15,919 03 

44 Kx raordi ary expenses 80,250 06 

44 Taxes 6,581 51 

“ Djpot buildings „ 8,379 77 

Total $847,018 18 


Wi>ich, deducted fio.n the gross coinings, as above, would leave $168,981 48 
net to pay interest to the State < f Tennessee and on secood mortgage bonds, the 
in erest on which amounts to $141,460 64. This, taken from the net earnings as 
above would )e«ve a balance of $ 7,5*20 69; of th s sum $14,181 91 has b:en 
retained during th-* ye r by the Government and credited mon the bond, which 
leaves on hand for the year’s operations $18,883 98. By comparing these figures 
with tho«e of the annual report of the year en ting June 30, 1868, it will b? seen 
that while the earnings of the present year exceed that of the previous year $8,080 05, 
that the expenses have been reduced very greatly. Including extraordinary expen- 
ses and all, it hss taken 67} per cent ol the gross earnings to operate the road. 

The (’resident remarks : 44 Since the last annual meeting of this company we have 
succeeded in tff ding a iettl< ment with the State of Tennessee, ot our interest 
and sinking fund account, which has i e«*n the cause of so much annoyance and 
trouble since the war; because. Irom the annual reports of the Comptroller of the 
Sta'e f Tennessee, mide to the Legislature, it was made to appear that we were 
laigely in anests in our semi>&inual payments ol interest, which the effect to damage 
our ted it, from the fart that < utside oartie* < id not know but a receiver m gbt be 
appointed to ta e charge of the road, for noo-psyment of interest due to the £tate. 
This apparent difference of t' e accounts of the Con ptrolier and the company existed, 
not from a want on the part of the iflic»r* of the State to do us damage, but from 
honest e evictions on tbeir part that they hud no right to credit lbs onipany with 
certaiu payments that had been made alt r the 1st of January, 1861. But, under 
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a if cent decision of the Supreme Court of the State, all payments made to legally 
autlorized parties upon all contracts were, le'al aud rai d, when they were received 
without protest. And under t is derision of the court a full aod complete settle- 
ment was made ; this company having made there pay (rents to the Bank of Ten- 
nersee, the fiscal agent of the State, before the removal of the bank from the State : 
which eettlemeut, ae made, ie in accordance with our books and is satisfactory to 
the ' tats sod to the < fficers of this company. 

**1be inteiest due to the State of Ter nesses, as well as on our second mortgage 
bonds, was paid io full on the 1st day of July last.” 


ABSTRACT OF THE OENERAL CONDITION OP THK EAST TENNESSEE AND GEORGIA RAILROAD 
COMPANY, ON THE 80TH DAY OP JUNE, 1869. 


Capita) Stock 

State Scrip 

State Loan— Old. . 
“ “ New 


Endorsed Bonds 

Counona C« mpany Bonds, 

“ End rsed 

BiHs Payable 

Unite ' States Income Tax 

Pay Rolls 

Due to /gents 

“ Other Roads 

•• Individuals 

Interest doe let Jnly on Com* 
psny and Endorsed Bonds 


Co tr j) any Bonds— Old. 


$1,290,067 25 
29,929 00 
1.037,000 00 
480 277 60 
640,(0 • 00 
136,400 00 
1I5.M)* Or 
7.030 00 
5,7iO 00 
1,612 49 
1,434 40 
16,286 4n 
874 46 
19,773 18 
1,420 84 

26,712 00 


One 8tat' Bi nd 

One Enuorsed Bond 

rear State coupons 

Telegraph 8io«k 

Express Company 8 toe* 

Poet Office Department 

U S Tansporation Account . 

Southern Express Co 

Holt ton Salt A Plasfe r Co 

Due from Agent* 

“ Other Roads 

Funds on hand to pay Ini rest, 

• orebase Iron, Ralls, Ac 

Funds in Augusta, Georgia, to 

pay interest 

Ca h 

Road and ox tares 


$1,000 00 
1,000 (0 
12U 00 
750 0 i 
5,000 CO 
8,062 97 
90,134 CO 
704 06 
1.184 OO 
2.958 09 
81,648 87 

94,222 69 

8,145 96 
28,261 68 
1.496,764 34 


$8,769,157 62 


$3,759,157 6* 


Messrs. Henry Clews A Cc. ad vert* se to pay both the April and October coupons 
on the Special Tax Bonds of the State of North Carolina, at their banking house 82 
Wall street. 


Jeppersontille, Madison, and Indianapolis Railroad.— The report for the year 
ending December 81, 1668, has just been issued, and contains the following 

The gross receipts of the road, during the year 186S, were $1,068,628 78. 
As compared with the previous yenr, when the receipts amounted to $1,164,799 92, 
this indicates a decrease of nearly nine per cent This falling off was caused, in a 
great measure, by the sharp competition for business that was waged, during a large 
po tioo of the year, between the four principal roads known as “ trunk lines’* — a con- 
test which affected not only tbfe revenues of those particular roads, but of all 
others, including our own, doing business in connection with them. 

By the terms of a written contract between the City of Louisville and the Jeffer- 
sonville Railroad Company, dated November 10, 1868, the debt due by the railroad 
company to the city, lh* n amounting to $200,000, was to be discharged by the 
delivery, within five years, of a like amount of any of the outstanding konds of 
said city. Pursuant to this agreement, the Jeffersonville Railroad Company delivered 
$50, OO" of such konds in December, 1863, thereby reducing the debt to $150,000. 
Some time before the expiration of the five years mentioned iu the contract, this 
company made a purchase of Louisvi le ci y bonds to (heexuntof $75,000, and 
tendered them to the proper authorities of that city in further liquidation of the 
d«bt. This tender was unconditionality declined, under advice of the City Attorney, 
who e’d the opin on that the contract between the city an t the Jeffersoovi le Rail- 
road Compony was illegal and void in so far »s it permitted any b Dds to be received 
except the patticular issue upon wh eb the edebt was bused. After thia refusal, of 
course no further steps in the case were taken by the cotnpaoy. 

If the decision of the City Attorney is to l e regarded as (occlusive, it is not 
hel eved that our position has been affected unfavorably, since it will only remain for 
this company to discharge her liability i > the premises by redeeming $150,000 of 
the bonds originally issued by the city of Louisville to the Jtffersonville Railroad 
Company, vhen the same mature, vi*. : May 1, 1882, or earlier, should it be deemed 
desirable and found practicable to do so — meanwhile anticipating events by exchanging 
for those bends the securities we cow hold, whenever the uru cm be made on tivcr- 
able terms. 
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The late period at *bich this report goes to prees permit* a close estimate to be 
made of the company’* business for the first six months of 1869. The receipts indi- 
cate a steady and handsome increase over thoeo for the corresponding months of 
1868 — sufficient to warrant the lief that the earnings of the preeent year will con- 
siderably exceed eose of 1668, if indeed they do not equal those of 1867. 

BXOX1PT8 AND XXPXN8X8. 


BSCBiFTt. 

Freight 

1 asst ngers 

Kxpets 

Mall 


$*52,596 18 
464,546 65 
50.2H) 90 
26,106 (0 


7 ctal Receipts $1,063,523 73 


expenses. 


Fuel 

Passenger Expenses , 

‘i eight Expeiees 

Reptlre of Koad 

Other Expenses 

84,790 

... 116,989 

Total Expenses 

$698,668 

Net earnings 

864,955 


The passenger business shows a decrease of $28,587 69. Eliminating from the 
p s?enger accounts for 1867 and 1868, >he military transportation performed during 
the war, but ouly reported to us and entered on onr books during those years, the 
earnings will appear as follows : 

Passergor Receipt f rl887 $158,134 84 

Deduct old Military Repot is 11,189 96 $446,944 88 


Pas*e’ g r Re eipts for 1868 $434,546 65 

Deduct o'd Military Reports 1,271 10 488,275 55 


Deere iso, 


$18,663 88 


The falling off in the regular travel is, therefore, only $18,668 88. 


CONDENSED BALANCE SHEET. 


Cost of Road and Equipment, $6,027,842 

lnve'tment 

Jcfferaonv'lle R. R. Bond*. 40,000 

Ind anonolfs & Madison KR. Bonds 197,60 ) 
City ol Lou svllie Bonds 76,000 


Stock la L u ovule Bridie C<>mpanv. 810, 0C0 
iake Brie & Louisville Railroad com- 


OntsuL It ml instate 

Mil a Rcceivab e 

Cash 

Due by the United States 

Dae by Railroad Coropan’es.. 

Due by other Associations and by In- 
dividuals 

Due by Agents . 

Fuel and qther Supplies on hind 


194,992 
80,668 
12,848 
87 412 
9,165 
t8,402 

100,680 
64,481 
86,245 j 


$7,234,981 1‘ 


Capital 8 lock $2,000,000 

Funded Debt— 

Jettere' nvibe R. R. Ronds 397,000 

IndlanopoliB & Madir-on RR Bonds 612,000 

JtffersoovilK Madtcondb Indian&p- 

011-R.R. Bonds 1,961,000 

Bonds of the City of Louisville. . . . 150.000 

Temporary Bond account 50,000 

Sui plus fhnd of the Jeffersonville RR 

Com any 770,445 

Profit & Loss 662,193 

Capital 8 ;o»:k Sinking Fund . . 40.442 

Bills Payable 869,883 

Due to ital road Companies 105,868 

Due to other Associations fees to 
Individuals 176,146 

$7,284,934 


Kansas Pacific Railway. — A correspondent of the New York Times, under date 
r f Sept. 26, writes in regard to this road as follows: While acknowledged to be at 
least as deserving as the Union and the Central Pacific, the Kansas Pacific was not 
as lucky as its compeers; for when the line had been built to a distance of 893 miles, 
Congress suddenly shut down on any further subsidy. However, the road was list 
year, by | rivate enterprise, pushed out Borne miles further, and it now abuts at 
Sheridan, 406 miles west of the Missouri River. From Sheridan preparations are 
under way to extend On line 225 miles to its natural terminus at Denver, whence it 
will connect with the Union Paeific, by the u Denver Pacific Railroad,” now actively 
under construction and to be finished this year. 


THE OOVEENMENT LAND GRANTS. 

Government was liberal in it* grants of public land to the builders of the Kansu* 
Pacific Rial; and it is mainly to (his circumstance that the already- mentioned 
astonishing progress of the State of Kansas is attributable. The concession, as is well 
known, was of the alternate section within twenty miles of the road on each side. 
This gave the Company above six million acres of land lying between Kansas City 
and Denver. It is worthy of remark, in passing, that this provision on the part of the 
Government (by which the railroad receive* only the alternate or M odd-numbered” 
section) is regarded by the people here as an exceedingly wise one, for it completely 
baulks the speculators who would, otherwise, absorb large tracts of laud tu hoi 1 for 
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a rise. At the same time, parties buying lands in balk from tbs railroad company 
and settling them with actual settlers, are encbled to obtain, under the Homestead 
law, the adjoinirg (** even-numbered”) sections from Government. 

ACTION or THE RAILWAY CORPORATION— LAND SALKS. 

To people the wilderness t trough which the road runs was, of course, the first care 
of the corporation, and to this end judicious measures were taken. The Company 
has been selling and is goir.g to sell, at very low prices, fat ms to actual settlers. 

Jn a general way, then, I m&v state th »t the Kansas Pacific Road has t>'is year 
sold upwards of 27ft,0< 0 acres. With unimportant exceptions these sal j s have been 
made to actual rettlers, as, indeed, is sufficiently evinced by the fact that the pur- 
chases have been from 80 to 820 acres each, and th it the sales have b eu made to 
over 2,000 riffereot individuals. The price h a varied from 92 to $6 per acre. 
The gross receipts of the Kin«a8 Pacific Company from tbe^e land salsa have 
reached the large aggregate of above $600,00'*, wuich would make the price per 
acre something leas than $3. These sales are increasing in a wonderful ratio, while 
the perfect satisfaction which emigrants have found in the climate, soil and rich agri- 
cultural rewards of Kansas forms a powerful attraction with those who hear from 
their old neighbors such good account'. Nor is thi« movement confined to our own 
countrymen,; for, owing t> the systematic organization of the Nat'onal Land Com- 
pany, which works in concert with the Kansas Pacific Roa ), very lar/e sn ea of land 
nave of late been made to English, German a d Swedish co o date. Here, for instance, 
are two or three illustrations. They are samples from among many. 

ENGLISH AND GERMAN COLON IKS. 

1. A single English colony, a few wee-s ego, bought 80,000 acres of land here. 
The tract is to be divided among no less than twelve hundred different families, the 
families of well-to-do English farmers and aitisans. 1 saw a sc re of the?e families, 
who have already arrived. They bring wi h them the roeaua to atock their faims,aiid 
bnild themselves houses, snd they have already bought mowing machines, feed for 
their cattle, Ac. 2. A Oe mm colony has recently bought some 24,000 acres north 
of Junction City, (l 80 miles west of the Missouri,) upon which one hundred and 
twenty families are to be established. 8. A Swedish colony, a year ago, bought 
1 5/‘00 acres south of Salina. This colony has already sent out over two hundred 
families.” 


COMMERCIAL CHRONICLE AND REVIEW 


If onetirr Affairs— Rates of Loans and Discounts— Ronds sold at New York Stock Exchange 
Boird— Price of Government Securities at New York— Coarse of Consols and Aicericdi 
Securities at New York— opening, Uighe-t, Lowest an<l Closing Prices at the New York 
Stock Exchange- General Movement of Coin and Ballion at New York -Course of Gold 
at New York— Course of Fore gu Exchange at New York. 

October has passed with an easier condition of the money market than was 
expected. Notwithstanding th? abundance of the crops, the amount of carrency 
sent from this centre for moving them has been much less than usual. This fact 
arises partly, perhaps, from the reduced prices of produce, but principally from the 
circumstance of the banks not haviog had sufficient small notes to meet the wants 
of the agricultural sections, where the lower dcn^minatioi s of currency are 
required for the purchase of grain from the producers. Tnis circumstance, while 
it has helped to keep money comparatively abundant here, so that the rate on cal 
loans has raDged, in the midst of the crop season, at 4@7 per cent, must be 
expected to be followed by an nnosually light return *f currency after the com- 
pletion of the crop movement. Som? considerable amounts of money were sent, 
early in the month, to New Orleans and Savannah ; but, later, the demand from 
that quarter ceased almost entirety. The South would, undoubted'y, bav e 
drawn upon New York more freely, had the banks been able to supply small 
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currency ; to send notes in denominations of over $50 was of no ava : l, when 
the money was required largely by interior dealers for the purchase of small 
lots of cotton. The cotton traders have, consequently, been compelled to effect 
their operations as best they could, though, of course, with some inconvenience - 
Throughout the month the de’iveries of new currency of the lower denominations 
from the Treasury have been quite nominal. The expectation of an ample supply 
of small notes in Novemter, and the suppo ition that money might then be sent 
out more Ireely to the South and West, have induced the bank9 to keep their 
funds as much as possible on call, in preference to employing them on time. 
Merchants have, consequently found it difficult to get their paper discounted 
outside their own banks, and the d fficulty in aching notes has again increased 
the pre sure from sellers, which, in turn, has produced distrust among buyers, 
and at the close of the month, the best paper was negotiated with difficulty at 
10@12 per cent. This stringency in the di count market bus, perhaps, been 
the most unsatisfactory feature of the business of the month. 

Wall street specu ation sti 1 shows the effect of the severe blow dealt in the 
culmination of the September gold operations. That denouement gave an 
exposure of the hollowness of a certain class of speculative operations which 
appears likely to hold the gambling propensities of the “s'rcet” herealttr in 
severe check. Operators appear disposed to conduct their speculations within a 
lower range of prices; and in every branch of busmes* there is a ury m irked 
caution There is a certain undefined hesitancy about engaging in operations for 
hieh prices, which uppears to ne inspired by a convictioo, grounded upon the 
general aspect ol affairs, that we are on the eve of a generally lower ramie of 
values. The markets have been more or less effected by a disposition to discount 
the probability that Secietury Boutwell, iu his report on the assembling of 
Congress, will make decidedly conservative recommendations, designed to ficili- 
tate the resumption of specie payments; and this feeing is encourage t by inti- 
mations, coming from quarters which give th- m some weight, that the Supreme 
Court will pronounce the Legil Tender Act unconstitutional. Notwithstanding 
these conservative tendeni ies, there has been a steady recovery in Wall street 
interests from the effects of the -November panic, confidence being more settled 
and prices steadier. As an illustration of the contraction of speculative opera- 
tions, it may be stated that the total recorded transactions in s ocks for the 
month have been only 447,91 1 shares, ag iion 2.362,- 27 shares in the same 
month of 1868; while the sales oi G vein ■ tut bonds at th * Exchange have 
been only $10,608,500, as against $23 479,150 in October of las y ar. 

United »Sta<e3 bonds have been d cidedly wejk, prices bei ig, at the close of 
the monib, about 2 percent below the opening figures; which, taking into account 
the cccumul ition of one month’s interest, is equal to a decline of fully 2-J per cent. 
Considerable 6ales have be n made by investors and financial insiituiiuns with 
a view to buying other securities, which, since the late panic, have ruled excep- 
tionally low, while Government’s hud yie ded « ompurutively little. T.^e price 
of gold also has steadily declined; and, the quotations for bonds abroad having 
but partly responded to the • educed premium, a fall in Kcurities here was 
required to equuliz* the home and foreign markets. 
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The purchases of bonds by the Government, during the month aggregated 

* 10 , 000 , 000 . 


BONDS 80LD AT THK N. T. STOCK EXCHANGE BOARD. 
Classes. 1868. 1809. Inc. 

U. 8. bonds $33,479,150 $10,60*, 500 $ 

State & city bonds 11,145, H0 4,996,500 

Company bonds 9,031,400 1,914,500 


Dec. 

$12,370,650 

6,148,600 

816,900 

Total— October $36,655,650 $16,819,500 ~ $19,836,150 

Since Janaary 1 195,521,090 973,931,609 $77,718,519 

The daily closing prices of the principal Government securities at the New 
York Stock Exchange Board in the month of October, as represented by 
the latest sale officially reported, are shown in the following statement : 


PRICES OP GOVERNMENT SECURITIES AT NEW TORK. 


Day of 
month. 


6 

7 

8 


19. 

18 

14. 

15.. 

16. 

18. 

19. 

90. 

91. 


99.. 


r-6*!, It 

Coup. 

81.-^ 

Reg. 

1863. 

6*s, (5-90 yrs.) Coupon 

1864. 1865. new. *67. 

— >trs, 
*68. 

1040. 

C’pn. 

1W* 

ll#x 

119 

130 

119* 

119X 

117* 

118* 

118* 

119 

119* 

. ... 

119* 

119* 

117* 

117* 

. 


119* 


J19« 


Jl»X 

mx 

117* 

117* 

108* 

119* 

118* 

119* 

118* 

117 

117* 

U7K 

117* 

108* 

119* 


11»* 

118* 


117* 

117* 

... . 

108* 

»9X 


119* 

119* 

119* 

117X 

118* 


109 

120* 


130* 

.. . . 

130 

118* 

118* 

U7» 

309* 


12<»* 

119* 

190 

118 

118* 

108* 

119* 

119* 

130* 



118 

118* 

118 

108* 

119* 


120 


lio* 

117* 

118 

116* 


119* 


130 

119* 

119* 

118 

118* 


108* 

u«x 


120* 

11«X 

119* 

117* 

117* 

in* 

108* 

119* 

123 

190* 



117* 

in* 

in 

108* 



119* 


117* 

mx 

117* 

108* 

119X 

119* 

119* 

119* 

120* 



11»* 

11»* 

119* 

118 

11>* 

118* 

118 


108* 

119* 

120* 

119* 

118 

117* 

ioe* 

11‘* 

190* 


119* 

117* 

117* 

117* 

. ... 

. 119* 

190 

121 

119* 

120 

117* 

117* 



. 120 


190* 

119* 

117* 

317* 



108* 

. 120 



119* 

11»X 

117* 

117* 

117* 

108* 

. 119* 

119* 

190* 

118* 

119* 

117* 

117* 

in* 

108* 

. 119* 

119* 

119* 

H8* 

119* 

117* 

m* 

in* 

108 

. 119* 

119* 

119* 

118* 

lib* 

116* 

116* 

116* 

108 

. 119 

119* 

117 

118 

115* 

116* 


107* 

. 119* 


119* 

117* 

118* 

116* 

116* 

116* 


. 119* 

119 

120 

119* 

119* 

117* 

118* 

118* 

109* 

. 190* 

120 

121 

119* 

120 

118* 

118* 

118* 

109* 

. 119 

118* 

119* 

117 

117 

116* 

115* 

116* 

107* 

. 119* 

119* 

119* 

117* 

119* 

110* 

116* 

116* 

107* 


COURSE OP CONSOLS AND AMERICAN SECURITIES AT LONDON. 


Cons 

for 

mon. 

Am. 
U. S. 
5-20s 

securi 

Ill.C. 

sh’s. 

ties. 

Erie 

shs. 

Date. 

Cons 

for 

mon. 

Am. 

u.s. 

5-20s 

93 

84* 

94* 

*4* 

Friday ... 

....29 

93* 

61* 

93 

84* 

94* 

34* 

Saturday 

....23 

93* 

61* 


81* 

94* 

24 

Monday 

....95 

93* 

81* 

m \ 

84* 


— 

Tuesday 

.. .26 

93* 

81* 

93* 

81* 

94* 

24* 

Wednesday 

....97 

93* 

82 

93* 

81* 

94 

28* 

Thursday 

....98 

93* 

87* 

98* 

81* 

94 

23 

Friday 

....29 

9<* 

82* 

92* 

6<*i 

94 

28* 

Saturday 

....£0 

93* 

82* 

92* 

84* 

— 

23* 



— 


93* 

84* 

94 

93* 

Lowest 


98 

81* 

91* 

84* 

93* 

23* 

Highest 



93* 

84* 

93* 

84* 

94 

28* 

Range 



* 

2* 

93* 

89 

94* 

29 

Last 



93* 

82* 

93* 

89* 

93* 

21* 





93* 

82* 

94* 

flog 




92* 

74* 

93* 

83 

95 

K5EI 

1 Hig Vgg 



94 

84* 

93* 

81* 

95 

92* 

Rng) 33*? 



1* 

9* 

93* 

81* 

95 


| Last 


98* 

82* 


Date. 


Friday 1 

Saturday 2 

Monday 4 

Tuesday 5 

Wednesday 6 

Thursday 7 

Friday 8 

Saturday 9 

Monday 11 

Tnesday 12 1 

Wednesday 13| 

Thursday 14 

Friday 15 

Saturday ,...16 

Monday ....18 

Tuesday 19 

Wednesday 20 

Thursday 21 


97 
97* 

98 
98 
98* 
97* 

93* 

98 

4* 

97* 

92* 

9** 

6* 

97*j 


91* 

*1* 

91* 

21 * 

91* 

91* 

21 * 

M* 

90* 
9 1 * 
8 * 
21 * 

17* 

*3* 

11 * 

21 * 


The stock market ha9 been characterizzd by a dull, cautious movement* 
though with a gradual improvement in prices, and a steady recovery of con- 
fidence. The earnings of the roads which report publicly their receipts have 


a a 
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Dot been such aa to encourage a sanguine speculation ; which may partly account 
for the fact, that prices are far frcm haviDg recovered the figures from which 
they declined in September, and rule still much below the average. The excep- 
tionally low range of prices appears to have encouraged a certain am< unt of 
buying for investment, and, as a rulp, stocks are now held in strong hands. 
Speculation has been confined to encouraging temporary fluctuations of 2@3 
per cent, rather than promoting a direct movement for either a rise or a fall. 


STOCKS SOLO AT THB KKW YORK STOCK KXCHANGB BOARD. 


Classes. 

Bank shares 

Railroad 44 

Coal “ 

Mining “ 

Improv’nt 44 

Telegraph* 4 

Steamship 41 .... 
Expr’ssAc 44 

Total— October, 
Bicce January 1.. 


1868. 

1869. 

9,883 

767 

9,013,944 

890,708 

6,209 

8,157 

109,189 

11,450 

19,775 

900 

44,33* 

10,107 

109,838 

12,914 

66,861 

17,918 

9,862,027 

447,911 

16,906,045 

9,877,756 


Increase. 


Dec. 
1,610 
1,690,241 
8 069 


97,7811 

18,875 

84,226 

99,919 

88,448 


1,914,116 

7,028,289 


The following table will show the opening, highest, lowest and closing prices 
ot all the railway and miscellaneous securities sold at the New York Stock 
Exchange during the months of September and October, 1869 : 


Railroad Stocks— 

September — 

Open. High. Low. 

Clos. Open. . 

-Octol 

“S"* 

>er— , 

Low. Clos. 

Alton A Terre Ilaut. 


.... 

.... 

.... 

80 

80 

83 

“ “ “ pret 

Bos* on, Htrtford A Brie 


69 

54 

64 

66 

60 

66 

69 

........ * 


... 

.... 

19 

13 

17 

17* 

Chicago & Alton 


154* 

135 

145 # 

140 

146 

135* 

116 

do do pref. 


156 

185 

135 

144 

147 

136* 

147 

Chicago, Burl. & Quincy 

„.... 17U 

170 

100 

165 

166 

165 

159* 

159* 

do A North westfn 


fc6* 

63 

70* 

71* 

73* 

69* 

69* 

do do pref 


96 

79 

85 

84* 

8S5< 

83* 

84* 

do A Rock Island 


115* 

102 

106* 

109* 

no 

113* 

103* 

Columb., Chic. A Ind. C 

83* 

34 

24* 

25 

96* 

26* 

22 

26* 

Cleve. A Pittsburg 


112 

89 

93 

95 

104 

*6* 

80* 

do CoL,Cin. & Ind 


79 

78 

74* 

74* 

78 

73* 

78 

Del., Lack A Western. . . 

Dnbuqne A Sioux city 


113 

105* 

K6* 

no 

111 

109 

111 


111 

104 

l'YS 

108 

no 

10S 

108* 

Brie 


42 

27 

82 

f8* 

34* 

29* 

80 

do preferred 


71 

67* 

67* 

58 

69* 

64 

54 

Harlem 


100 

121 

127 

135 

149* 

129* 

148* 

Hannibal A St Joseph 


125 

92 

107 

no 

112 

105* 

108* 

do do pref 


>23 

97 

97 

i*i 

111 

103 

109* 

Hudson River 


180* 

134 

164* 

161* 

174* 

150* 

173 

Ilinois Central 


13SX 

134 

184 

187 

139 

132 

139 

Joliet A Chica/o 




w* 

92* 

92* 

92* 

Lake Sho. A Mich. South 

10* 

106* 

70* 

8Sii 

85 

94* 

ol* 

91* 

Mar. A Cincln.,lst 

44 44 2d 44 


20 

20 

90 

20 

20 

18 

18 

8* 

8* 

1*1 

8 

8 

.... 



Michigan Central 

... 129 

116 

118 

122 

124 

119 

122 

Milwaukee 4b St. Paul 


80* 

61 

08 

68* 

70 

65* 

67* 

A*» do pref 

87* 

89* 

76 

80 

81* 

83* 

79* 

80 

Morris & Essex 

83 

88* 

87* 

8 0 

87 

88* 

86* 

88 

New Jersey ... 


1 3* 

120 

120 

117* 

120 

117* 

120 

do Central 


107* 

97 

1 0 

109 

109 

M* 

95 

Nfew Haven & Hartford 


232 

232 

282 

.... 

• • • • 


New York Central 


206* 

153 

168* 

178 

195 

in* 

’l9S* 

do AN. Haven 


140 

135 

130 

128 

140 

1*5 

140 

do do scrip 


180 

180 

180 

130 

181 

180 

180* 

Norwich A Worcester 


112 

112 

112 




Ohio A Mississippi 

89* 

82* 

24 

26* 

27* 

88* 

26** 

20 * 

do do pref 


.... 


70 

70 

70 

70 

Panama 

..’.I*. *.*.*.*. 240** 

251** 

240 

260 ’ 

910 

240 

100 

210 

Pitts., F. W. A Chi. guar 


. . . 

• . . 

.... 

88* 

35* 

S3* 

85* 

Reading 

Rome, W. A Ogdensb’g 

97* 

97* 

91 

9i* 

93* 

97 

93 

96* 


110 

106 

109 



.... 

Third Avenue 


185 

186 

185 

197* 

197* 

197* 

197* 

Toledo, Wab. A Western 

88* 

83* 

60 

65* 

59* 

67 

65 

<V4 

do do dopiel 

83 

83 

80 

90 

78 

80 

70* 

78 

Miscellaneous — 

American Coal 


40 

40 

40 

40 

40 

40 

40 

Central Coal 

60 

60 

eo 

60 

.... 

• • • • 



Cumberland Coal 

81* 

81* 

98 

98 

27 

29 

26* 

27* 

Pennsylvania Coal 

.... 


220 

260 

990 

280 

DeL A Hud. Canal 

126* 

126* 

129 

129** 

120 

194 

190 

129 

Atlantic Mall. 


99* 

99* 

29* 

.... 

.... 
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Pacific Mall 


80* 

69* 

68* 

68 * 


66* 

69* 

Boston Water Power 

15* 

16 

23 

IS 

18 

14* 

18 

14 

Brunswick City Land 

.... 

.... 

.... 

®* 

9* 

9* 

9 * 

Canton 

........ m 

re 

50 

64 

68 

54 

60 

mm 

Mariposa 

8 

10* 

8 

9 

9 

9* 

8 

i 

ao pref. 

12* 

19 

12* 

14 

1«* 

18 

16 

ie* 

Qnlck-l'ver 


15* 

12 

12 

12 

15 

12 

14* 

West. Union Telegraph 


87* 

85 

m 

86* 

Sf 

86 

86* 

Citizi ns Qc 7 


150 

160 

160 


.... 

- -• 


Bankers & Brokers Ass 


.... 

• . . 

.... 

104*’ 

105 

104 

105** 

Express— 

Amtr can M. Union 

85 

88 

80 

SO* 

81 

86 

fO 

85 

Adams 

58* 

57* 

49* 

61* 

69* 

68* 

52* 

67 

United States ........ 

63 

63 

50 

50 

60* 

60 

49* 

68* 

Merchant’s Union 

11* 

11* 

11 

11 

....t 

Wells, Fargo & Co 


19 

16 

17 

is 

26* 

if’ 

20* 


The gold market has presented a remarkable freedom from speculative move- 
m n s. The wholesome lessons of the panic of September 24th appears to have 
mad.* a de**p impr(8>ion oa the gold operates ; fo much so, that it has been 
found impossible thus far, to establish, in connection with the Gold Exchange, 
any arrange mens : or c*lc arir g the transactions of dealers, those facilities having 
in the past very materially contributed to the activity of speculation and to irres- 
ponsible parties Liking large ri'ks. The general tendency of the market has 
been downward ; the tied ne having been due to the anticipation of the supply 
coming from the November interest payments, to the sale of $11,000,000 of 
gold by the Treasury, and to a growing feeling that the improving condition of 
the public finances and the abundance of the exportabe crops warrant the 
expectation c<f a lower premium. The exports of specie for the month have been 
quite nominal. 

. COURSE OF GOLD AT NEW YORK. 


Date. 


Friday.. 1 13) 

Saturday 2 130* 

Monday 4 130 

Tmsday 6'123)fc 

Weduet-day 6 130 

T hiufday 7 131 >» 

Friday .. 8 131* 

Saturday 9 laUk 

Monday 11 13U* 

Tacsday 1* IS' 1 * 

Wednesday.. 13 130* 

Thursday 14 13u* 

Friday 15 LX) 

Saturday 16 1 0 

Monday 18 180* 

Tuesday 19 130 

Wednesday.. . 20;i30 

Thorsday 211130* 

Fr dsy 9*1131 


1130 

129* 

1*8* 

1*8* 

130 

,181* 

13"* 

1811* 


|130* 

1 128* 

130 

131 I 
,t8l* 
130.N 

1 13!) 


If?* 
if?* 

132 
,131* 

13"* 
mi i30*|i.30* 
|18 »* 130* 13 »* 
130* 1 130* 1 180* 
“ 1*U* 1 180 

130* 1 130 
130*; 130* 
130*|l30 . 
,L>0* |130*| 
1 130* 1 180 
131*1130* 
131*1181* 


,180 
1 180 
130 
130 
,130 
1 180 
130* 
130* 


Date. 


atnrday. S3 

Monday 25 

Tuesday 26 

Weduesday 27 1 

Thursday 2' 

Frldiy 29j 

Saturday 80| 


Oct., 1809... 
1868.. 
1861., 
1866., 

1865.. 
1864 , 

1863.. 

1862.. 


130 
140* 
|143* 
116 
144* 
192 
1 1)9* 
1121* 


S’ce Jan 1, 1869 184* 


131* 

131* 

l&‘* 

130* 

129* 

12^ 

128* 


180* 

130* 

130* 


131* 

131* 

130* 


129*1180* 

* 1 901/ 


1 - 8 * 

128* 

123* 


128* 

13-3* 

140* 

145* 

144* 

189 

140* 

122 


128* 


V 

a 


129* 

128* i . 

129*|129 

132 |l» 
140*, 133* 
H5*il40* 
154*1 146* 
149 146* 

|221*U23* 
15G*,145* 
133*| 129* 


1«2* 


129 


Foreign exchange has been comparatively steady. Importers have been Iree 
buyers of bill* but the supply has been well sustained by tt e liberal exports of 
cotton aid grain. 

COURSE OF FOREIGN EXCHANGE (60 DATS) AT NEW YORK. 

London. Paris. Amsterdam. Bremen. Hambnrg. Berli n 


cents for centimes 
Days. 54 pence. for dollar. 

1.. —.101*<a:03 522*i/520 

2 108 @108* 522* @520 

@109* 6i8*@5n* 4o*@to* 78*@78* sd* 

6 109 @l"9* 518*@5n* 40 *@40* 78*@78* 85* 

7 109 @10t* 618*i — 

» 109 @109* 6l3*i_ 

9 108*@109* 522* @520 40* 

11 108* @109* 622* @520 40* 

12 !03*@109* 522* @520 40*@40* 

13 109* @109* 618*1 


cents for cents for cents for cents f° r 
florin. rix daier. M. banco. thaler 
40 @40* 78 @78* 86*@35* 70*@7U* 
40 @40* 78 @78* 35* @35* 70* @70* 
Irregmar. 

“X 70*@7ft* 

__ . . ... T X 70* @70* 

17* 40*@40* 78 *@78* 8j*@36* 70*@70* 

17* 40*@40* 78* @78* 35*@35* 70*@T0* 

>40* 78* @78* 85*@35* 70*@70* 

40* 78* @78* 85*@86* 70*@70* 

J* 78* @78* 85*@35* 70*@70* 

l>* 78* @18* 85* @35* 70*@70* 


•17* 40*% 
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14 109 @109* 518*@517* 40*'@40* 78*'@73* 85*@35 * 70*@70* 

15 109 @10** 518*@517* 40*@4 J* 73*@78* 85*@35* 70*@7D* 

16 109 @1 9* 5l8s@51i* 4<>*@40* 73*@7H* 86 *@35* 7O*@70* 

18 llfl @109* B18*@5l7* 4<)*@40X 78* @78* 85\@35* 70*@70J* 

19 ’ .... 109*@109* 516*@516* 40*@«K 78* <*7&X 83* @85* 70*@70J4 

90 109*@ .... 516«@3I5 40K@49* 78*@79 86 @0* 7 * @71* 

91 109*@109J< 616^^515 40*@40* 7** @79 86 @86* 71*4 @71* 

99 10l**g.O »* 516*@5 5 40*@U)* 7S*@7J 86 @86* 71*@71* 

93 109 @i(0* 5ttt*@315 40* @40* 78;* @79 88 @16* 71*@71* 

95... 10 *@ 0* 51 *@.515 40*@«0* 7S!*@:9 86 @Vi* 71*@71* 

96 109*@109* 6i;*@5tfij* 4 »*@40* 78* @79 86 @86* 7i*@71* 

97 19 @l(r»* 5 6*@5t8k 40*@.U* 78* ®7# 86 @86* 71*@71* 

93 108*@10'4* 5U*@M5* 40*@40* 7b*@78* 85*@-J5* 71*@71K 

99 108* @ O'* 518* @517* 40*@ 0* 78*@78* 85*@86* 7l*@71* 

80 108*^10 * 5;8h@ 517* 40*@1U% 73*@7 8* S5*@8o* 7i*@71* 


Ort., 18G9.107*@109* 5*»*@515 40 @40* 73 @79 85*@36* 70*@71* 

Oct., 1863 10S*@UO* 520 @5i3* 40*@41* 79 @79* 85* @5 * 71 *@72* 


JOURNAL OF BANKING, CURRENCY, AND FINANCE. 


Returns of the New York, Philadelphia acd Boston Banks. 

Below we give the returns of the Banks of the three cities since Jan. 1 : 


Date. Lo ins. 

February 6. . 966,541,731 
February 13.. 264,880,407 
February 9).. 263,42^,06 * 
February 27.. 261.371,897 

March tt 962,039,883 

March 13 261,* 69,693 

Jittrcn 20 268.093,348 

March 2 i 264,909.5-0 

April 8 261,98.3,675 

April 10 257 4-0,227 

April 17 255,184.882 

April 24 257,153,074 

May 1 261,436,160 

May 8 263.486,872 

MAy 15 269.49^,897 

May 22 270,276,952 

May 29 274,985,461 

June 5 275,919,609 

June 12 271,938,785 

June 19 265,841,906 

June 26 290,431,782 

J.ily 3 26T ,868,471 

July 3 0 95*494*942 

July 17 267,008.2-9 

July H 259.64*889 

July 81 260,639,225 

August 7 254,8(9,357 

Angust 14 266,505, 65 

August 21 992, T 11,188 

August 28. ... 96* 012,109 
September 4 . 262,549,8 9 
September 11. 263,864.' 33 
Septembe rs 266,496,024 
September 25. 263,441,828 
October 2.... 255,239.619 
O tobe- » . . 250,749,974 
October 16 . . . 248,537,98 1 

Oct ber 23 249.8.5,073 

October 30.... 250,946,83) 


HEW YORK CITY BANK RETURNS. 

Specie. 

27,939,404 
8 >,854,331 


23,3 1,: 91 
2* ',832,603 
19,4-6,634 
17,358,671 
15,213,806 

12,0.8,724 
10.7 7,8>9 
8.791, >43 
7,811,779 
8,859. 60 
9.267,6 5 
16,081,4 9 
15,874, '69 
15,429,401 
17,871,^80 
19,051,133 
19.053,680 
19,0*45,444 

20.2 7,140 
28,520,267 
80,266,912 
81 .055.450 
80,079,4 :4 

27.3 1,933 
26.003,V25 
24,154,499 
21,594,610 
19, 169,1**2 
17,4.1,7-42 

14 942,036 
14,538,1*9 
13,963,481 

15 902,849 
21,513.5-46 
20,399,070 
19,339,701 
21,9.6.016 


Cir ul t on. 
M, *446.436 
31,263,451 
34,247,321 
34,247 981 
84,275,885 
84.690,445 

84.741 310 
34,777.814 
81,816,916 
8 1,609,360 
81,436.761 
8 1,0* >0,5 1 
84,97 4,053 

83,9*6,160 

83 977,793 
*3,927,8*6 
33,940,8*5 
83,9-2,995 
34,144,7*0 
81,198,849 
34,214,785 
84,217,973 
81,217,945 
81.178,437 
84,110,7*8 
31 . 68 , 6 : 7 
31,917,985 
83,992,2.57 
34,024,101 

31.999.741 
83, 960, '.‘35 

83.961,196 
38,972,70 
83,996,081 
81,169.4 9 
84,178,925 
84.217,114 
34,201,435 
84,136,249 


Deposits 

196,60 ,899 

192.977,860 

187,6! 2 546 

185,216,175 

134.601,481 

1*2,392,458 

183,501,999 

180,113,910 

175,325,789 

1"1,4!>5,5**0 

172,20)494 

177,310,080 

183,948,565 

19 ,8 3, 87 

199,892,449 

199,41 1,869 

2 H, 0 )5 600 

199,124,042 

193,8S6,!‘05 

18* >,214, 10 

481,774,6*15 

179,929,467 

183,197,239 

186,431,7 1 

193^24 261 

196,416,443 

200,22* ,008 

198,952.711 

192,024 546 

1*9,751,539 

191,10 ,030 

189,8 28,8 H 

18*>,390 13) 

130,2.30,793 

183.124,508 

179,214,675 

178,642,9.36 

175 798,919 

lS0,828,8i2 


PHILADELPHIA BANK RETURNS. 


Date. 

Loans. 

Specie. 

Legal Tenders. 

Feb uaryl 

62,6 *2 313 

8 2,:8l 

14,296,570 

February 8 

63,059,716 

317,0*>1 

13,785,595 

Febru ry 15 

52,929,391 

304,681 

13,673,043 

February 22 

52,4! 6, 146 

2 1,307 

13.208,607 

March 1 

52.261,851 

256,933 

13,01 0,5( ‘8 

Marc • H 

52,23^.000 

297,837 

13 258L201 

March 15 

51,911,522 

277,517 

13.028,207 

March 22 

... 51,828,419 

225,097 

12,765,759 

March 29 

... 60,597,100 

210,644 

13,021.315 

April 5 

... f 0.499,866 

1^9, 0*3 

12,169,221 

April 12 

... 50,770,198 

181.246 

12,643,857 

April 19 

... §1,478,371 

167,818 

12,941,783 


L. Tend’s. 
63.424,183 
62,884,052 

60.997.197 
50,835,054 
49, 145, "69 
49,639,62 4 
64,774,874 
50,555.103 
4,3,496,359 
43,644,732 

61,001, 88 
63,677,898 
56,496,722 
66,109,573 
56.501,356 
67,8*8,298 
57,810,373 
6 1,289.429 
50,359,238 
49,612 488 
48,163,920 
46,787,263 
48, r *2.723 
61,S59,7i*6 
54,271,862 
56, 10 1.6. *7 
56,056,-34 
54,7:30,089 
53,076.631 
62,792,834 
5 ,8.9,782 
51,437.867 

51.259.197 
60,025, *81 
64, .*09,088 
62,017,588 
63,224,504 
62.037, 6*-4 
62,177,831 


Ag. c’ear’gs 
610 329,470 
690,754,499 
10 ,991,041 
529 ,- 16,029 
727,1-8,131 
6W, 77,666 
730,710,00 * 
197,95,7,48a 
837, 23,69g 
81",(*5>,455 
772,365,294 
75 /,905.76ft 
7 8,168,849 
9 1,174,577 
86 »,720,88o 
788,747,85a 
781,t4ti,49l 
766.28 ,02« 
85*1,006,645 
83. 224,021 
76 ,170.74* 
46,763,800 
676.540,291 
71 1.32S, Hi 
5 8, 4 >5,097 
61 4, 155.4 <*7 
614 875,637 
6-2.821,627 
564,650,531 
604,801,345 
546,839,278 
791,753 341 
662 419,784 
989, *274,472 
792.893,772 
62.3, .38!:, 852 
5*1,390,969 
581,510,267 

610,450,642 


Deposits. 
29,677,943 
40,080 399 
33,711,575 
87,990,986 
8 * 735, *205 
88,293,866 
87,571,582 
86,960,009 
86,863,344 
83,375,854 
86.029,183 
87,08*747 


Circulation. 
1O.5'.0,351 
10,586,552 
10, 82,2*26 
10, 1*8,545 
10.458,546 
10,458,958 
10.459,081 
10.461,406 
10,472,420 
10,622,896 
10,628,166 
10,629,426 
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Date. 

April 26~ 

May 8 

May 10 

May 17. 

May 24 

M*y 81 

June 7 

Jane 14 

Jane 21 

Jane 28 

July 5 

July 12. 

July 19.... 

Ja y 26 

August 2 ... 

August 9 

August 16 

August 28. 

August 80 

September 6 

September 18 

September 20 

September 27 

October 4 

October 11 

October 13 


Loans. Specie. 

51,294,222 164,261 

61,510,982 201,758 

51,930,530 270,525 

52.168.620 2^0,167 

62.861.764 174,115 

52,210,874 185,357 

52,820,357 169,810 

53,134,800 152,451 

58,610,095 148,795 

53,661.172 180,684 

53,937,521 808,621 

58.140.765 486,293 

53,128,598 456,75) 

62,463,100 393,377 

51.953.8 8 881,869 

62,022,930 8**,210 

51,932,991 266,089 

62.800.620 244.256 

62,0 $,66* 245,515 

61.931.872 247,868 

61 697,268 149,169 

51.703.872 174,855 

62,130,402 139,058 

62.105,010 177,803 

61.697.9 4 265,111 

51,057,361 284,563 


L. Tend 1 *. 
13,640.063 
14,220.371 
14,623,808 
14,696,805 
15,087,008 
16,484,947 

15.870.888 
15,178,3)2 
14,972,128 
14,667,827 
14,031,449 
13,415,498 
12 944,886 
13,076,180 
18,616,911 
18,580,061 
18,047,635 
12,977,027 
18,018,218 
13,078,705 
12,900,054 
13,848,598 

18.418.889 
13.835 858 
32,8.0,857 
12,880,187 


BOSTON BANK RETURNS. 


Date. 

Loans. 

Specie. 

Legal Tenders, 

April 5 


862,270 

11,248,884 

April 12 


750,100 

11,891,559 

April 19 

99,115/50 

639,460 

11,4^9,995 

April 20 


617,435 

12,361.827 

May 3 

100,127,413 

708,968 

12,852,113 

May 10 


1,287,749 

12,513,472 

May 17 


1,134/86 

12/88,527 

May 24 


934,560 

13,191,542 

May 31 


772.397 

13,096,857 

June 7 


640,682 

18.464 061 

June 14 

104,352,548 

601,74* 

12/48/15 

June 21 


959,790 

12,087,305 

June 28 


1,105,60* 

11,784/02 

July 12 


8,140,676 

9,595, 6<>8 

July 19 


8,255,161 

9,511,879 

Only 26 


8,024.595 

9/98,461 

August 9 


2,365,920 

10,719,509 

August 1C 


2,154,616 

10 488 6% 

August 23 


2,117.37* 

11.2 0,004 

August 30 

103,053,007 

1,871,713 

11,908,736 

September «.. 

103 9(4.5 5 

1,715.563 

11,792,519 

Septe r ber 13 

104.487, 2*7 

1,2 8,474 

12/71,211 

September 50... 

104,478,949 

915,681 

12,747,857 

September 87... 

101,875,531 

618,579 

1 *,950,087 

October 4 . .. 

105,*S9,208 

652.197 

12/07,004 

Octo>ar!l 

101,946,179 

1.091,71* 

11/13.808 

Oc ober 18 

104.551,831 

1.151,254 

11/76,041 

October 25 

... 103,662,620 

1,090,180 

11,319,786 


Deposits. 
87,487,285 
88 971,291 
89.178,808 
40,602,742 
41,031,410 
43/47 819 
42,890,880 
42,005,077 
42,066,901 
41,517,710 
41,321,587 
40,140,497 
89.834,862 
86,160,614 
89,717,126 
89,506,405 
89.141,196 
89,010,665 
8 ',818,414 
89,212,688 
88,915,913 
89,169.526 
39,345,378 
88.485,281 
87,102,575 
87, 02 1, 082 


Circulation. 
10 6*4,467 
10,617.815 
10,617,934 
10, 6 14, 61 1 
10,618 216 
10,618,561 

10.610.890 
10,621,932 
10,617864 
10,622,704 
10.618,845 
10,618,276 
10,618,766 
10,0 4,975 
10,610338 
10,608,881 
10,610,861 
10,608,852 
10,608,824 
10,611,674 
H-,612,041 
10,610,065 
10,609,182 
10,598,911 
10,607,345 

10.599.890 


Deposits. 

83,504,099 

34,392,877 

81.257.071 
85,802,208 
86,735,742 
87.457,887 
88,708,804 
89,847,881 
88 403,624 
88,491,446 
87,408,719 
86,243,995 

84.831.417 
81,851,746 

81520.417 
85,211,103 
87,308/87 
8i, It 7,973 
84,93), ”.31 
65.2*29,149 
£7,041 045 
87,862,7 1 
87,0^6,497 
86,917,664 
80,8 0,891 
84.891,701 
84.446,803 

84.877.071 


Circulation. 
*4,671,716 
25,838,782 
25,351 ,814 
26,819.751 
25.330,06* 
25,821,582 
25,309,602 
25,290,882 

25.175.282 
25,292,157 
26,247,667 
25,813,661 
25,304.858 
25,835,701 
25,325,0$ 
25,251. ft* 
25,514,706 

25.279.282 
*5,244,034 
25,200,083 
25,202,271 
25,2*7,279 
25,277,734 
25,807,121 
25.3*1,404 
25,888,096 
9 ,313,494 
25,212,031 


CL 


WEBSTER’S SYSTEM OF SPELLING AND DEFINING. 

The standard authority io a)] schools in the United States in spelling and 
pronnnciaiion h the latent revised edition of Webster’* Dictionary. At u very 
early day in the establishment of our common schools WebfW’s Spellers became 
the alniost universal first lesson book of the young mind, and th e still holds Us 
phee in the schools of the country, thus inevitably paving the way for the codUd- 
uition of the system of spelling and defining a) given by Webster’s series of 
Dictionaries, and we are therefore not astonishe 1 to be told that the sale of these 
is ne *rly ten times as great as that of all other dictionaries combined. In order to 
render the unabridged edition of this work a trustworthy companion of the scholar 
and student the Messrs. Merriam, the publisher*, have spared no expense in procur- 
ing the services of the most able lioguisis and philologists of the present time, to 
completely revise the edition now offered to the public. It contains some two 
millions more ems of printed matter than any other dictionary published in this 
country, and we bclive it the most complete woik of reference ever produced. 
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THE SUEZ CANAL. 

The passage of the grand naval procession from the Mediterranean to 
the Red Sea, which sailed from Port Said on the 19th of November, and 
reached Suez on the 21st, ended the imposing ceremonies that cele- 
brated the formal opening of the Suez Canal to the commerce of 
the world. The completion of this great work, accomplished in 
the comparatively short period of ten years, is another of the 
many important events characterizing the high and progressive civili- 
zation of the present century. Although it is probable that the difficulties 
overcome in the construction of the canal, as well as its value when 
finished as a direct channel for the great and increasing trade between 
Europe and the East, have been exaggerated in the one instance and over- 
estimated in the other; it cannot be denied that, to the enterprise of M. 
de Lesseps and the French capitalists who contributed the greater part 
of the $55,000,000 expended, the civilized world is indebted for one of 
the grandest achievements of modern engineering science. It will be 

1 
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remembered that, during the progress of the work, the general tone 
of the European and American press was one of incredulity as to the suc- 
cess of the enterprise. Among the many objections advanced, it was 
confidently asserted that, even if it were possible to cut a canal across the 
Isthmus, the shifting sand of the desert would fill it up more rapidly than 
the dredging machines could clear the channel. No soonef was the '/anal 
actually finished, however, than the former disbelievers rushed to the 
opposite extreme of unlimited credulity. Not only did they accept the 
fact of its successful completion, but they at once decided that the com- 
merce of the East, which had formerly followed the less direct routes 
by way of one or the other of the Southern Continental Capes, must 
henceforth flow exclusively through the new channel opened for it by 
way of the Isthmus of Suez. It is evident that this estimate of the results 
which are to follow the opening of the canal is extravagant, even though 
the sanguine predictions of M. de Lesseps and his friends may not wholly 
fail of ultimate realization. 

The isthmus of Suez is, as our readers are aware, seventy-five miles 
broad, and separates the Red and Mediterranean Seas, barring the road 
to the goal of Columbus, and, in consequence, opening in past centuries 
a New World and a new passage to the euterprise of the Old. It is 
almost level with the adjoining seas, having a general depression to the 
Mediterranean. Its average elevation is from five to eight feet above the 
sea level, although, in the case of two hillocks, it rises to heights of 
thirty and forty feet. Indeed, it is more than probable that the seas once 
flowed across this bar. At the present day there are several salt lakes 
and swamps which have been used in the construction of the 
canal. The land of the isthmus is natural sterile, and wanting in fresh 
water. It has long been an object to the rulers of the adjacent territory 
to cut a canal from the Mediterranean to the Red Sea. It hts been 
frequently attempted, and more ri an once wiih success. Some historian* 
attribute the earliest attempt to S^sostris. The ancient Egyptian canal 
did not pass in a line across ihe isthmus as in the present case. The 
waters of the Nile were divided into two branches, one flowing north- 
ward to Lake Timsah,and the other southward, through the Bitter Lakes 
to the Red Sea, near Suez. They sailed on the Nile so far as it was 
navigable, and when it ceased to be so they cut a canal, filling it with water 
from the river, which debouched into the Red Sea, near the present Suez. 
This line thus had four sections, G2£ miles in length — 13£ miles from 
Suez to the Bitter Lakes, 27 miles through these lakes, 40 from the lakes 
to El Ouady (of Toraat), and 12 miles from El Ouady to Bubastis, then 
one of the principal branches of the Nile. The vestiges of the old canal 
show a breadth of from 100 to 200 feet. 
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THB EARLY HI8TORY OF THE SUEZ CANAL. 

The pamphlet of M. de Lesseps, recently published in Paris, and 
ontilh d Egyptc et Turquie , contains valuable information in reference to 
the historical antecedents of the Suez Cana). In discussing this point we 
shall principally rely on bis authorities. It is known that, in the most 
ancient times, in default of a canal directly connecting the Red Sea and 
the Mediterranean, of which the imperfect state of engineering science in 
those days prevented the execution, there existed a vast canal which 
united the Red Sea with the Nile. This canal, undertaken, in the first 
place, by Necbos, the son of I’sameticus, 630, B. C., or perhaps by his 
predecessors, was finished by Darius, the son of Hystaspe. Half a cen- 
tury after Darius, Herodotus stated that this canal was four days* j rnrney 
in length, and of a width sufficient to admit the passage of two triremes 
abreast. It commenced at Bubas*e on the Nile, following at first an 
easterly direction, then diverging to the south, and finally entering the 
Red Sea at Patymos. The Ptolemys kept the canal in constant repair, 
and added considerable improvements to the great work. Strabo, who 
travelled in Egypt fifty years before the Christian era, beheld this canal 
covered with ships. The Roman Emperors, Trajan and Adrian especially, 
greatly enlarged and extended the canal. When the Musselmans effected 
the conquest of Egypt, the canal had been abandoned, but the Caliphs, 
comprehending how necessary it was to renew the work, in the interest of 
the holy cities Mecca and Medina, soon caused the reconstr action of the 
canal, and it was subsequently styled “ Canal of the Prince of the Faith* 
ful” 

The Arab historians in detailing the work of reconstiuction, give a 
curious mythical account of the inception of the work. The following is 
an extract from the Arabic chronicle of El Makrizy : “ This canal was 
hollowed out by an ancient king of Egypt for Agar, the mother of Ishraael 
while she dwelt in Mecca. In the continuation of days it was hollowed 
a second time by cne of the Greek k;Dgs who reigned in Egypt after tho 
death of Alexander. When the Most High bestowed Islamism upon 
mankind* and Amrou-ben-el-A’ss made the conquest ot Egypt, this Gene- 
ral, following the instructions of Omar- ben-el-Khathathab, provided for 
the reconstruction 'of the canal in the year of the pestilence. He con 
ducted it to the Sea of Kolzoum, from whence vessels sailed to Hedjaz, 
Yemen and India. In the year when Mobaram*d-ben Hasan revolted 
in the City of the Prophet (Medina) against Abou-Djafar, then Caliph 
of Irak, the latter sent orders to his lieutenant in Egypt directing him to 
fill up the canal that it might not be used for the transportation of pro- 
visions to the insurgents in Medina. His order was accordingly carried 
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out; and communication stopped with the Sea of Kolzoum. In tLis 
condition the canal has remained to this day.’* 

In reference to the reconstruction of the canal by Amrouben el-A’ss 
the following account is given by the Arab geographer Alfergan : “ The 
river Trajan, which passes from Egypt to Babylon, as was stated by 
Ptolemy, is the same that subsequently named the “ Canal of the Com- 
mander of the Faithful,” and which flows by Cairo. For Omar, as is 
state 4 in the history of the Egyptian war, ordered that the canal should 
be reopened to effect the transportation of food to Medina and Mecca, 
which were then desolated by famine. The Caliph’s letter to Amrou was 
as follows : ‘To the rebel son of a rebel — Whilst thou and thy compan- 
ions are fattening yourselves, you care nothing that I and mine are daily 
getting leaner. At once give succour to us.’ Amrou replied : 4 1 am 
thine. I will send thee a train of beasts of which the first shall be with 
thee ere the last has set out. Besides I hope to find another mode of 
transportation hy sea. 1 But immediately Amrou repented that he had 
given this hint; because somebody made the observation to him that it 
would be possible to devastate Egypt and speedily transfer the spoils to 
Medina. Accordingly he wrote directly afterwards to the Caliph, to state 
that ho had reflected upon the transportation hy sea , and had found insur- 
mountable difficulties in the way of the w rk. Omar replied; “I have 
received the letter in which thou seekest to elude the execution of the 
project conceived in the preceding. I swear by the Almighty either that 
thou shalt execute it, or that I will drive thee out by the ears, and send 
one in thy place who will accomplish it.” Amrou saw at once that he 
had blundered, so he began work directly upon the canal. Omar enjoiued 
him not to neglect sending comestibies, clothing, lentils, onions, and cattlo 
— in a word, all that Egypt produced. Eikendi states that the canal was 
hollowed out in the year 23 of the Hegira, which corresponds with the 
year G43 of the Christian era. It was finished in six months, so that 
vessels could pass through it and proceed to Hedjaz.” 

In M. de Tott’s Memories sur les Turcs occurs the following : “ The 
late Sultan Mustapha felt uncommon interest in the project for connecting 
the two seas by means of a canal accross the Isthmus of Suez. In addi- 
tion to the infui mation that I had upon the subject, he wished to know all 
that had been ascertained by the different commissions that had been in 
Egypt. If Mustapha Lad lived long enough to uudertake this work he 
would have found upon the spot facilities enabling him to carry out the 
greatest revolution of which the political situation was susceptible. This 
Sultan, whose mind was becoming much enlightened, caused me to under- 
take a work explanatory of this important object, which he proposed to 
execute as soon as peace was established. Of all the different public 
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'works which have made Egypt illustrious, the canal of communication 
between the Red Sea and the Mediterranean would merit the first place in 
point of rank, if, indeed, the efforts of genius on behalf of public utility 
were duly seconded by the generations destined to enjoy them; and if the 
foundations of social weal could acquire the same solidity as tho prejudices 
which tend to destroy it. There lies the abridgement of all history ; it 
affords constantly the same tableau; it is that of all nations, of all ages. 
Without these continual destructions, the happiest position would have 
dictated immutable laws ; and the Canal of the Red Sea had been con- 
stantly the basis of the public r glit of nations.” 

Napoleon appeared upon Hm s >il which had been trod by Sesostris, 
Alexander and Csesar. Hardly had lie arrived in Egypt when he hastened 
to Suez to determine whether he could recommence the work of the 
Pharaohs — the work co tinued by the Greek* and the Romans. On the 
24th of December, 1798, he reached Cairo, and, on the 30th, accompanied 
by his illustrious comrades, B rtliier, Caffarelli, Gantheaume, Monge, 
Bertbollet, and Costaz, he rediscovered the vestiges of the ancient canal. 
Napoleon tracked them upwards of five leagues ; then, after visiting the 
fountains of Moses, he returned to Cdro by the Wady-Toumilaf, and in- 
spected near Baalbec, on January 8, 1799, the other extremity of the 
canal of the Pharaohs. He ordered a clever engineer, M. Lepere, to 
prepare a memoir upon communication between the Mediterranean and 
the Red Sea. The canal which M. Le|>ere proposed was no other than 
the ancient canal ; and according to his calculations the work would not 
cost above twenty* five or thirty millions of francs. The commencement 
of the canal was, as frimerly, to be at Bubaste, on the Nile; its direction 
was by Wady-Toumilat towards Lake Timsah, thence turning to the 
South it descended towards Suez. Always the thought predominated 
that it must be a cinal destined solely to unite the Nile with ihe^Red 
Sea. Yet, by the side of this principal thought were seen traces of another 
— the true one — which, however, remained infeconde. After an examina- 
tion of the localities, the clever engineer could not hinder himself from per- 
ceiving the facilities which nature afforded for the construction of a canal 
which would place Suez and Peluze in direct communication. That 
would indeed have been the canal divid ng the isthmus, and which ah ie 
would open the grand maritime route reclaimed by commerce and civiliza- 
tion. But two considerations prevented Napoleon from welcoming the 
idea. He believed, in the absence of profound political and strategetioal 
studies which had not yet been made, that it would be impossible to 
maintain the ports in the extremity of the line of navigation. The recent 
labors of the International Scientific Commission have perempiorily de- 
monstrated that, thanks to the perfect apparatus :.ow at the disposal of 
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(he engineer, the difficulties of which were formerly dreaded exist do 
longer. Upoi this point, however, it is well to quote M. Lepere’s own 
words. His opinion in regard to the direct cutting of the isthmus \s ex- 
pressed as follows : — “ In this project of the Suez Cana) we have expressly 
recommended the choice of the ancient route by the interior of the Delta 
towards Alexandria, upon commercial considerations particularly referring 
to Egypt, and because on the side towards Pel use it does not appear feas- 
ible to maintain a permanent maritime establishment. Nevertheless, ab- 
stracting these considerations, it would be easy to open a direct communi- 
cation between Suez, the Bitter Like, the Rasel-Moyeh, prolonged upon 
the eastern border of Lake Menzalieh to the s*a towards Peluz?. We 
think that a canal opened in this direction would present advantages 
which the interior canal does not afford. The navigation would be con- 
stantly open, and not subject to the alternate rising and falling of the 
Nile. In such a canal, too, it would be easy to attain a much greater 
depth. I would add that, if I did not see several difficulties in regard to 
digging out and keeping clear the channel to a sufficient depth between 
Suez and the roadstead [the force of steam machinery was not then un- 
derstood], I should propose a direct communication, for the use of large 
ships, between the two seas through the isthmus/ 1 Napoleon, on his 
return to France, received from M. Lepere, in presence of the members of 
the Institute of Egypt, the Memoir on the Canal of the Tuh> Seas , from 
which the above extracts are taken. And the E nperor then pronounced 
the following prophetic words: “It is a big tiling. However, I am not 
able to accomplish it. But the Turkish government will one day tind its 
conservation and its glory in the execution of this project.” So far about 
thu predecessors of M. de Lesseps as told by himself. Let us see now 
what he has done as it is told by others. 

From the days of Napoleon to the present the project which he so 
much favored has not been lost sight of. Its present success — whatever 
time will prove that to be — is mainly due to Vicomte Ferdinand de 
Lesseps, the eminent French engineer. M de Lesseps was born at 
Versailles in 1805, and at the age of 23 was employed in the consular 
service of France at Lisbon. Ills father was for a long time attached to 
the French consulate at Alexandria. Here de Lesseps p le attained great 
influence over Mehetnet Ali and the Turkish authorities ; indeed, the 
recognition of Mehemit Ali as Viceroy of E'ypt is often attributed to 
the personal interference of M. de Lesseps with the Sultan. The intimacy 
of the fathers lead also to au intimacy between the sons. Young de 
Lesseps, after his l'romotion from Lisbon, held various consular positions 
in the Etst, and was afterwards transferred to Barcelona, where, during a 
political disturbance, be displayed great energy, tact, and ability. In 1854 
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he visited Mehemet Said, who had succeded to the viceroyalty. At this 
time he broached formally his idea of the Suez Ship Canal. At the 
request of Said Pacha he drew up a memoir, entitled “Percementde 
risthrao de Suez Expose, et Documents Offieiel.” M. de Lesseps, in con- 
sequence, received in 1854 a Orman sanctioning the enterprise, and a 
letter of concession in 1859. The Viceroy offered very liberal terms, 
taking a large share in the company, making valuable concessions of land, 
and permitting the employment of the native workmen. 

M. de Lesseps proposed to dig a canal 90 miles long, 330 feet wide at 
water line, sloping at the sides to the bottom, which was to be 20 feet 
below the low water level of the Mediterranean. There were to be at 
each end sluice locks 330 feet long by 70 feet wide. By using the tides, 
it was hoped that an additional depth of three to four feet might be 
gained. As no ship could enter it from the sea, unless the mouths were 
protected from the sands and shoals, the greatest difficulty of the work 
was anticipated in the artificial harbors necessary at each end. At Suez, 
the piers had to be brought out three miles through shifting sands; the 
stone, however, could be found near at hand. The harbor on the Mediter- 
ranean side, near Tyneh, or Pelusium, was more costly and difficult. The 
Nile annually pours into the Mediterranean 13,000,000 cubic yards of sand 
and mud, which are borne by a strong ocean current to the neighborhood 
of Tyneh, making that coast shallower and more dangerous each year. In 
M. Lepere’s report, the opinion was expressed that tho Red Sea was thirty 
feet higher than the Mediterranean, but the surveys of M. Boardaloue in 
180G fiom Suez to Tyneh, and from Tyneh to Suez demonstrated that 
hardly any difference of level existed. Nevertheless, men like George 
Stephenson, who should have known that with time, money, and labor no 
engineering work is impossible, threw cold water on the scheme. Indeed 
the English capitalists and diplomats endeavored by every agency to 
hinder the work, as they saw in it a political movement. M. de Lesseps’s 
company was organized in 1854. In 1855 the Viceroy had a new survey 
made- 

THE INTERNATIONAL CONGRESS. 

In that year, the representatives of France, England, Prussia, Austria, 
and Holland assembled in Paris to discuss the question in its international 
relations. After hearing the explanations and reports of M. de Lesseps, 
it was determined to send five of their number to Suez to examine the 
work. Their report went to show the entire feasibility of the scheme. 
This report made in November and December, 1855, was published in 
June, 1850. The work of organizing the company proceeded until 1858, 
when La Compagnie de Grand Canal Martime de Suez became a fact. 
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It raised a capital of 200,000,000 of francs, about 638,000,000 of our 
money, or £7,760,000 sterling. Subsequently, two other loans of 
400,000,000 of francs in the aggregate were raised. 

The following are substantially the terms of the Egyptian concession : 
The Egyptian government to have the right of selecting the managing 
director from the largest stockholders, if possible ; the concession to last 
ninety-nine years from the opening of navigation ; the works to be at the 
expense of the company ; the Egyptian government conceding public 
lands to defray the expenses, and undertaking, if desirable, to build forti- 
fications at its own expense ; the government to receive annually 15 per 
cent of the earnirgs, without reference to dividend or interest to be 
derived from their shares; the remainder of the profits are to be divided, 
75 per ceni for the general shareholders, and 10 per cent for the original 
founders; the tariff (to be regulated by the Egyptian government and the 
company) to be the same for all nations. Sho ild the company deem it 
advisable to join the N;le and the maritime canal by a navigable channel, 
the land now uncultivated may be irrigated and cultivated at their own 
expense and charge, the company to have these lands free of any charge 
for ten years, dating from the opening of the canal ; during the remain- 
ing eighty-nine years they will pay one-tenth of the usual land tax ; after 
which, the whole of the usual tax on irrigated land in Egypt ; a plan of 
all the lands conceded is to be made ; the company is to have the right 
of quarrying stone on government lands, and of importing tools and 
machinery and supplies for the workmen, free of duty ; at the termina 
tion of the concession the Egyptian government is to be substituted in 
lieu for the company. 

In January, 1856, it was provided that “four-fifths at least of the 
workmen should, in all cases, be Egyptians.” These native workmen, or 
fellahs , numbered 20,000. Their wages were one-third less than that of 
the European laborers, but still a third more*than what was usually paid 
to the fellahs in their own country. It was also agreed that they should 
be provided with habitations, food, and medical assistance, and that while 
in hospital they should receive half their usual salary. 

On tfie death of Said Pacha, the Sultan visited Egypt, and personally 
examined the works. On his return to Constantinople he published an 
order forbidding the forced employment of the fellahs in the work, as 
fever and exhaustion had decimated them, and further disagreeing to 
the land concessions made by Said Pacha. M. de Lesseps protested 
against this interference, whereupon Ismail Pacha, the present Khedive, 
sent to Paris Nubar Pacha to lay the matter before the Direction. They 
refused to agree to his demands. Nubar Pacha then referred the matter 
to the eminent French jurists, Odillon Barrot, Jules Favre, and Dufaure. 
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These recommended the company to abandon their extraordinary demands, 
and to be satisfied with the terms offered by the Sublime Porte. 

The works were delayed in their progress in consequence of this dispute, 
although large numbers of the fellahs engaged voluntarily in tho work, 
attracted by the good wages and comfortable quarters of the workmen. 
The dispute having been referred to the Emperor of the French, he 
decided as follows: 1. That the concessions of November, 1854, and 
January, 1856, had the form of contracts mutually binding on each party. 
2. That as by the withdrawal of the fellah labor the cost of the work 
would be increased, the Viceroy should pay an indemnity of £1,200,000 
sterling on that account. 3. That the company should cede to the Viceroy 
their fresh water canals, reserving only the right; that the Viceroy should 
pay £400,000, representing the cost of construction of the canals and 
£240,000 for the tolls, which the company thereby relinquished. 4. That 
the company should only retain such lands along the line of the maritime 
canal as might be necessary for the care and maintenance of the said 
canal. 5. That the company should cede to the Viceroy their title to all 
lands capable of cultivation by means of irrigation from the fresh water 
canals, and for which tho Viceroy should pay £1,200,000. This last 
grant made the total indemnification, £3,360,000 sterling. 

The canal passes through four large natural lakes. The largest of these 
is called Lac Amer , or the Bitter Lake, and is situated some ten miles 
from Suez. The other lakes are Lake Timsah, Lake Billab, and Lake 
Menzalleh. Lake Timsah is the smallest of. these, and has been drying 
up for a long time. These lakes are but ten or fifteen miles distant from 
each other. The work of the company consisted in deepening the chan* 
nel through these lakes, cutting a passage through the intervening sections, 
and building the harbors at Port Said and Suez. The land was princi- 
pally sandy, with occasional strata of calcareous blue slate. The differ- 
ence of level, even at the highest calculation is only four inches in the 
mile, so that the current will not be great. Whatever current there will 
be, will be broken by the lakes. The rate at which the work on the canal 
was performed was remarkable. The average monthly work was 1 ,200,000 
cubic metres. The divisions of the Canal are four in number, that of 
Port Said or Lake Menzalleh, El Guisr (pronounced El Gearsh) Ismalia 
and Suez. Ismailia, at the junction of tho freshwater canal and the 
maritime canal, divides the entire work into nearly two equal parts, which 
are subdivided into four parts, each having a resident engineer and corps 
of assistants. 

Port Said is the Mediterranean entrance of the canal. It is 124 miles 
north of Alexandria and 30 miles north of Damieta. It is a mushroom 
city, such as we have bad on the path of our Pacific railroad. It owes its 
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origin to the canal, and its name to the first patron of the work, Said 
Pacha. It is now a large city, and promises to rival in importance and 
trade both Marseilles and Alexandria. The harbor of Port Said is artificial, 
and, as has been intimated, is of massive proportions to resist the terrible 
influx of sand and mud from the Nile. There are two jetties, the eastern 
and the western. The length of the western jetty is 2,200 metres, or nearly 
l£ miles; and of the eastern, 950 metres. The width of the mouth will 
be 400 met* cs (1,800 feet) and the area of the harbor will be 51 hectares. 
These immense sea walls are constructed from artificial stone, made on 
the spot. Two hundred and sixty-three thousand eight hundred and 
thirty-six centimetres of this artificial stone have been sunk or used in the 
construction of this breakwater. 


DIVISION OF LAKB MENZALLKH. 

t 

The work on this extending from Port Said to kilometre! 23, a distance 
of 14 miles, has been very important, it passes through a large lake very 
much subject to the action of the wind and sea, from which it is separated 
but by a narrow strip of land. The amount of matter excavated here would 
be represented by 1 1,141,022 cubic metres. The division of El Guisr is the 
longest division of the canal, extending over thirty-five miles. As far as Kan- 
tara it is very straight, but after that locality is passed the work is heavy espe- 
cially at El Guisr. The cuttings in this neighborhood are the deepest. Kan • 
tara is the principal town of this division. It is twenty-eight miles from Port 
Said. Lake Ballali is eight miles south of Kantara. In this neighbor- 
hood is the village of El Guisr, which is the highest elevation on the 
peninsula. The work here was very severe. Ismailia, on Lake Timsah, 
is so called after the Khedive Ismail Pacha. It owes its origin to the 
canal. The original canal from the Damietta branch of the Nile extend- 
ed to the town of Zagazig, fifty miles west of Ismailia. One of the first 
acts of the present company was to bring it within a few miles of the 
site of Ismailia. The division of Ismailia is the third. * It extends through 
Lake Timsah and the Bitter Lakes to Kilometre one hundred and fifteen. 
Thence to Suez is the fourth division. Suez was an unimportant town 
heretofore, but it has been galvanized into vigorous life by the operations 
of the canal company. On August 15, 1865, the fete day of Napoleon, 
the first vessel passed through from sea to sea. It was c. coal barge, 
which made the passage a portion of the way by the fresh water canal. 
In January, 1867, as our special telegrams at that period announced, 
large stwamers passed through by means of the same auxiliary canal. 
The completion of the maritime canal is of recent date. 
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BALANCE SHEET. 

The following is the general balance sheet of the Suez Canal Company, 
exhibiting the whole indebtedness iucurred in the construction of the 
work, and the funds which have accrued from various sources; dated 
June 30, 1869 : 


Db. Francs. 

Expends of organiznt'on from 1854 to 1850 2, 001,435.87 

Construction o» general * ffl e§ 020,310. 41 

Fnrnl tiro and materi I of offices In Alexandria and the administration In Paiis. 141.206 34 

Interest o > ► har s 64,051,808.80 

Into e»f on bond* 18H8-'69 : 7.8'»8.493.75 

Extinction of r.b igatlon- 1868 0 1,7 0,000.00 

Expenses inenrr d in rontract'Dg man rf ono hundred rriU’on^ of francs 1,426,745.40 

General « xpei s £ *s of the admli is-tra»icn of the »ff 1-* cf the company, com»ri’- 
s on to ms, aua negotiations in Prune l and Egi pt, from January 1, 1S59, 

to date ... 16,931,241.78 

Expend s of health department, 1568*9 0' >7,056. 16 

Jtxp-n-ts of te'eg aphs, lStto-D 145,087.40 

Expense* oi d main, !S6tf 17,503.95 

Expeu s« a oi transports! cm 1866-9, including floating and rolling stock, buildings, 

rheJa, ai d also 'i tuall n* 8,101,631.28 

General expenses of construction ad ranees to contractors on mat rial and victual- 
ling 17.318913.88 

O hrr siorea, building*, Ac 88,841,980.82 

Works i . the construction of the canals and ports 217,671 670.72 

Vsr ou* running accouuts with contractors. 6,902,499.46 

Ennui g acc « ms ot v^r ous services— 

Supe ior Hger.cy in Egypt .... 14.117,558.88 

Gen r ii dir ct on of works . . . 1.972,350.69 

r l ra frit service 2,054,987.16 

Tileg ipb service 492.76 

Peallb (lepar'm.ut 59 833.72 

Capital acco nt— 

Eg vpt a>i go\emm nt on account cf grants 80, OV), 007.00 

bn ai.ee to be recovered on bonds, for i alia lal en due PI. 835. 00 

Vniiousdt b MS 239,181.86 

Cash o x SLd por.lollo of the superior agency in Egypt 4,024,000.00 

C. sh 88.291.08 

Bank of France 119.186.71 

Ag {cultural credit 15.095.25 

Comm icii an i industrial c edit 4,250.070.00 

Sue*, to gen* rale 5,680.28 

8 eieie i es dep ts et comptes courants ... 85,734.45 

Securities . 521,783 93 

Property (vatioUs) 7,8 9,464.52 

Total 451,656,681.16 


c b. Francs. 

Cap! ai t5 0f -. on the 400,000 shares snhscribcd) 200,000,000.00 

Inucim 1 tv ttxfdbynrb "Atonol ttv- Ein r )irur 84,000,000.00 

Loan oi 100, 0 ),0UO ( 0 ) f .• on the 888,883 bonds subscribed) 99,999,900.00 

V»lue « f gmi.t* •eiil-d by the convention of 23d Auyust, 1869, between tho 
Eg\| tint gov ruroent aud ’he co piny, 30,000,00:; from which, deduct. ng 

v In ot pioue t prev ously purchased, here remains 29, 744,520. SO 

Recc ved from Various s urce- 

Recetp's ante* tor o formation of Ihe cc mpary, 0/04. £8 

Pro ucts « f ’em pom y it. ves* metis, 1859-1508 18,4 10,983 64 

Products • f »e. p la y ji. vestments, lc6J 5< 2,037.4* 

P om v ri -u- scince- 159.397.95 

Aretes ry proce ds ... 7,017,7 *5.50 

Receipts c >ni>ecte with th? works 401.70 

Kc<e pt.-— i iansportaiP n cepaitm*nr, 186C-60 8,421/9 *.95 

Re« e i ts— Banltmy depart root, t, 1&6S — .... 84,371.21 

here pte— o tul and telegraph de urtment. 186S-69 65,685.87 

l eceipts from domain 571,625.72 

Cur ei tatc -i n of domain 1*8,370.94 

Cnd: tors (various) 6,471,810.08 

Total - $451,6^6,661.10 
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ENGLISH INTERESTS IN THE SUEZ CANAL. 

While Lord Stratford de Redcliffe was ambassador at Constantinople, 
M. de Lesseps addressed to him a letter in reference to English interests 
in the piercing of the Isthmus of Su^z by means of a canal. The follow- 
ing is a translation of this interesting document : 

“There are questions (says M.de Lesseps) which require to be frankly 
approached in order that they may be fairly resolved — as wounds or 
maladies have to be discovered before they can be cured. The kindness 
with which you have received my first oljservations in regard to a subject, 
the gravity of which cannot be disguised, encourages me to submit to 
you the question of the Suez Canal, from a point of view in which, I think, 
the matter may be very usefully discussed. The inflnence which your high 
character and long experience naturally give you in the decisions of your 
government relative to all Oriental questions makes me anxious to neglect 
nothing that might aid you in forming an opinion with full knowledge of 
the facts. 

The results already attained through the intimate alliance of France 
and England, sufficiently prove how advantageous is this union of the 
two nations in the interests of the equilibrium of Europe and of civilization. 
The future happiness of all the nations of the world is involved in this 
state of things, which, to the everlasting honor of the governments that 
have thus far maintained it, can alone guarantee to mankind the benefits 
of peace and progress. Hence the necessity of removing in advance every 
cause of rupture, and even of coolness, between the two nations; hence the 
imperious duty of examining among possible contingencies what circum- 
stances are of a nature to awaken antagonistic feelings and provoke 
among either people those emotions against which the wisdom of govern- 
ments is power.ess to strive. The motives of a hostile rivalry tend succes- 
sively to give place to that generous emulation which produces grand 
achievements. 

In considering the situation in a general way, however, one fails to 
perceive on what ground or what occasion those struggles which deluged 
the world with Mood could begin again. Can financial or commercial 
interests divide the two nations? But the capital of Great Britain thrown 
into so many French enterprises, and the immense development which inter- 
national commerce has made, establish bonds between them which 
become closer every day. Are political interests or the questions of 
principle likely to awaken strife ? But the two nations have now but one 
single object, one single ambition — the triumph of rg'\t over might, of 
civilization over barbarism. Finally, will paltry jealousies in regard to 
territorial extension divide them ? But to-day they understand that the 
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globe is vast enough to present to their respective populations domains to 
be reclaimed, and human creatures to be reclaimed from barbarism ; and 
that whenever their flags were together the conquests of the one enhance 
the profits of the other. 

At the first glance, therefore, it is difficult to detect anything in the 
general situation that conld alter our beneficial relations with England. 

Nevertheless, upon a more careful scrutiny, an eventuality presents 
itself, which, by making the two most enlightened and moderate Cabinets 
of Europe partake of popular prejudices and passions, is capable of reviv- 
ing old antipathies, and compromising, with the alliance, all the old bonds 
of amity which united the peoples. There is, in fact, a ceitain point upon the 
globe the freedom and neutrality of which is intimately connected with the 
political and commercial power of Great Britain — a point which, in times 
gone by, France, on her part, has desired to become possessed of. That 
point is Egypt, the direct path from Egypt to the Indies — Egypt, 
sprinkled so many times with the blood of Frenchmen. 

It would be superfluous to review the motives which would actuate 
England in preventing Egypt from falling into the bands of a rival nation 
But we must also carfully note that, with interests less positive, France — 
under the empire of her glorious traditions, under the impulse of other 
sentiments, instructive rather than critical, and for that reason all-powerful 
in the minds qf her sensitive people — would never leave England in the 
peaceable possession of Egypt. It is, therefore, clear that so long as the 
route to the Indies is open and secure, and that the condition of the 
country guarantees facility and promptitude of communication, England 
will never attempt to create grave difficulties by appropriating a territory 
which has really no other value to her’s than as a place of transit. It is 
equally evident that France, whose policy for the last fifty years has con- 
sisted in contributing to the prosperity of Egypt as much by her counsels 
as by the co operation of a large number of distinguished Frenchman in 
Egyptian affairs, in science, in administration, and in all the arts of peace 
or war, will never attempt to realize the project of an epoch now passed 
away, so long as England keeps her foot from the country. 

But supposing that one Qf those crises which so frequently disturb the 
East should happen, or that England should think herself obliged l>y 
circumstances to take possession of Egypt in order to prevent another 
from seizing it, let us inquire whether it is possible that the alliance 
would resist the complication which such an event would produce ? 
What reasons would Englsnd have for believing herself forced to become 
mistress of Egypt at the risk of breaking her friendiy relations with 
France ? Solely on this account : That Egypt is the shortest and most 
direct route from England to her Oriental possessions ; that this road must 
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be constantly open ; and that she can make no ter ns with anything that 
touches this transcendant interest. Therefore, by her natural position, 
Egypt may he the cause of a conflict between France and Great Britain ; 
and yet the chances of rupture would disappear if, by a providential event, 
the geographical conditions of the old world were changed, and the route 
to India, instead of traversing the heart of Egypt, was carried back to the 
boundaries, and, being open to all the world, was no more in danger of 
becoming the privileged possession of any. 

Well, this event, which must he in the designs of Providence, is to-day 
within the reach of mankind. Itca-i be accomplished by human industry ; 
it can be realized by piercing the Isthmus of Suez. That is one to which 
nature offers no obstacles; it is one which would attract the free capital 
of England as well as other countries. 

Let the Isthmus be cut across; let the waves of the Mediterranean 
mingle with those of the Indian Ocean ; let railroads be directed thither — 
and Egypt, becoming immensely valuable as a productive country, as 
having good internal commerce, as warehouse and place of transit, would 
lose its perilous importance as a line of communication always uncertain 
and frequently contested. The possession of Egyptian territory being no 
longer a matter of interest to England, the country would cease to be the 
object of a possible struggle between that power and France. The union 
of the two people would be henceforth unalterable, and the world be 
preserved from the calamities which would follow their rupture. This 
result affords such guarantees foi the future that it is sufficient to indicate 
it to attract to the enterprise destined to accomplish it the sympathy and 
encouragement of statesmen whose efforts have the sole aim of placing 
the Anglo French alliance upon indestructible bases. You are one of 
these men, my lord, and you have so great a part in the debates of la 
haute politique, that I am extremely anxious to make you acquainted with 
my aims.” 

M. deLesseps has published an interesting pamphlet discussing the 
various international advantages of the Suez Canal, from which we sum- 
marize some important matter. In touching upon this important question, 
so far as it regards Turkey, he adopts an ingenious device, which would 
have the effect of specially commending the subject to tbe attention of all 
good Moslems, whether Turkish, Egyptian, or Hindoo. He prefaces his 
chapter on tbs Turkish interest in ihe undertaking with three verses from 
tbe 31st chapter of the Koran, which bears the title, “ Against the Spirit 
of Immovableness.” These verses read as follows : 41 Do you not see that 
God has subjected to your use all that is upon the earth ! lie has peured 
out upon you his benefits, both evident and hidden. TI t m*n say: We 
will follow rather that which we found among our fathers Bat what if 
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Satan should invite them to the torment of fire! Do you not behold the 
ship wafted upon the sea, bearing the gifts of God, to make you perceive 
his teachings f There is in this many signs for the steadfast man to be 
grateful.” 

M. de Lesseps declares that interests of the highest order bind Turkey 
to the success of the enterprise. And those interests ha dassi !es under 
politics, religion, and commerce. 


THE POLITICAL INTEREST 

is clearly defined, since the enterprise adds to the stability of the empire, 
in giving it a new maritime passage, of which Europe will ba as much 
nterested in maintaining the independence as it has been in preserving 
the neutrality of the ancient route of the Dardanelles. The integrity of 
the Ottoman Empire (inscribed in treatises which actually have often hid 
no other force than accord founded on the interests of the contracting 
parties) acquires a consecration much more complete in the necessities of 
the case, in the indispensable conditions of the equilibrium of the world. 
The powers of Europe have had one motive for defending this integrity ; 
henceforth they will have two. The Sultan becomes the guardian of two 
political positions of tha greatest importance — the passage from the 
Black Sea to the Mediterranean, and the passage from the Mediterranean 
to the Asiatic and Austfal oceans. lathe same hand these two passages 
lend each other a natural strength, a mutual guarantee. Under the same 
sceptre, they sanction and consolidate the neutrality of the empire, which 
this double postion will at length incorporate in the equilibrium of 
Europe. As the European powers can never consent to see the Suez 
Canal possessed or dominated by one of themselves, Egypt can never in 
any case be a gift or compensation; and thus vanish the dream of 
certain statesmen, who, desirous of obtaining a portion of the spoils, 
fancy that they can still render acceptable to Europe the par- 
tition of the Ottoman Empire. The policy of exclusive conquests 
appears to have had its day. But, supposing that the world must fall 
again into the old ruts, what dangers would the Ottoman Empire have to 
foresee and provide against ? On one side it must defend Constantinople 
— on the other to watch Egypt. These are the two weights upon the 
balances — for it cannot be forgotton that since the commencement of 
the present century, ou two memorable occasions, the partition of the 
Ottoman Empire has been seriously proposed by placing Egypt and 
Constantinople in the two scales as the condition of the sale. Well, 
recent events have proved that Turkey would not be left to stand alone 
in resisting attacks upon the Constantinople side* 
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As for the West, we know England and France could never agree to 
the possession of Egypt by one of themselves. But what difference in 
regard to security, if, instead of being a merely natural question between 
these two powers, the question became European ; if, by the possession 
of a neutral route between the two most opulent oceans on the globe, 
Egypt, under the suzerainty of the Sultan, rendered Austria jointly 
responsible for her position by the prosperity of the Adriatic and the 
developments of martime trade; Italy and France by their Mediter- 
ranean ports ; England by her communications with India and Aus- 
tralia ; Russia by her ports on the Black Sea, and by the maritime 
communication of the great rivers which debouch near her settlements 
upon theAmoor; Spain by her colonial possessions and her Mediter- 
ranean littoral ; Holland by her interests in Sumatra, Java, and Borneo ; 
the United States of America by an abbreviation of nearly 8,000 
leagues for their Atlantic ports in navigating towards the Indian Ocean % 

Let us add that, through all the interests attaching to the maintenance 
of the statu quo , the Suez Canal is destined to bind Egypt still more 
closely to the rest of the Ottoman Empire. All antagonism between 
the vassal and the suzerain will forever disappear, not only on account 
of the exterior considerations which have been indicated, but also on 
account of a powerful motive of internal policy. For as the Suez Canal 
becomes the material demonstration of the principle sometimes misun 
derstood, that the prosperity and strength of Egypt are elements 
essential to the vitality of Turkey ; the vassal will be so much more 
assured that partizans for the enfeeblement of Egypt will have lost all 
influence in the councils of the Sublime Porte. Enlightened men in 
Turkey, so far from entertaining alarm at the situation, perceive, on 
the contrary, in the consequences following the opening of the Suez 
Canal, a pledge of security for the future; for they have always dreaded ex- 
posures to dangerous eventualities on the part of some European power ; 
they always preferred to see Egypt governed, in an exceptional manner, 
by Mussulman princes of Turkish orgin, and who were attached to the 
metropolis by many common ties of policy and religion. 

The Viceroy, Mohammed Said, in his communications with the 
statesmen of Turkey in reference to susceptibilities which it was sought 
to awaken against him, remarked : 

“ In the actual situation a governing Prince of Egypt, who had mental 
reservations, would never permit the execution of a Suez Canal. All 
the coast from Damietla to the principal ports of Syria, is to-day exempt 
from all foreign surveillance as well as from European navigation 
Nothing would prevent the Viceroy of Egypt under given circumstances 
to prepare armaments, to concentrate troops without attracting external 
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attention, end to precipitate his forces into Syria before measures of 
prevention could be arranged. But with a canal to Suez the position is 
completely changed.” 

“ Besides, the important Arabian possessions of Turkey, which Egypt 
is now charged with provisioning in grain, could be easily starved ; or 
as the leaven of revolt is there always at hand, it could be laid hold of 
and augmented by Egypt, which, under the present system of commu- 
nication, would be in a position to dominate. Experience has already 
proved that the distance and the difficulties of transportation would 
never permit Turkey to send into Arabia the forces necessary to assure 
the preponderance of her power. The canal has been spoken of as a 
barrier between Egypt and Turkey. It is sufficient to know the country 
to become convinced that physically the separation between Turkey and 
Egypt is much more complete by the desert' than it would be or will be 
by the canal, around which populations of Syrian and Egyptian culti- 
vators will assuredly congregate.” 

This language is not less remarkable for its loyalty than for its striking 
truth. 

Let us now show that in this question political interests are strengthened * 
by religious interests; that sometimes the one is founded in the o*.hrr. 
The power of the Sultan’s successors of the Caliphs is at once a political* 
power and a supreme pontificate. The Grand Signor is chief and pro- 
tector of the Mussulman religion, and at the same time sovereign of the 
territories which compose his States. Nobody can be ignorant of the* 
importance the Moslems attach to the possession of the Holy cities, which 
is regarded by them as an essential condition of the spiritual authority of 
the Sultan. But the difficulties and the slowness of communication 
between Turkey and Arabia, the consuming distance to be traversed, the 
deserts to be passed in order to qonvey thither the forces sufficient to 
maintain supremacy — the opening of the Suez Canal will cause all these 
obstacles to disappear. Constantinople can communicate inafew<lnvs 
with Arabia; and a maritime route alwaps practicable and easy will per- 
mit of arrangements being made against all eventualities, and really bring 
the sanctuaries of faith again under the direction of the Sovereign Pontiff.' 
The execution of the enterprise resolved upon by the Viceroy of E rypt 
will facilitate and multiply, to the aggrandisement of the Sultan’s author- 
ity, one of the acts of faith most dear to the piety of Moslems, and free 
the subjects of the empire from those perils ot the holy prilgrimage. 
To day the route of the caravans is marked by the bones with which it is 
annually whitened. 

In an indirect manner, but not less certainly, the Suez Canal will render 
the same service to the Moslem populations of Asia and Africa. By 
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uniting the two seas, it introduces into the Red Sea, and places at the 
disposal of the hadjis of those countries the innumerable means of com- 
munication which are found in such perfection in the Mediterranean ; thus 
rendering still more direct the influence of the Sultan over the tribes 
which already recognize and respect his religious supremacy. 

In regard to commercial relations, Turkey will reap advantages from 
the union of the two seas, not less evident than have appeared in treaty 
of political and religious affairs. Without recurring to souvenirs of ancient 
Byzantium, it is not to be disputed that at certain epochs of the middle 
ages Constantinople was one of the great marts of commerce between the 
East and the West. By the Euphrates, by way of the high plateau of 
Asia, she received the products of India ; the silks of China and the com- 
modities of all eastern lands embarked at the ports of the Black Sea were 
bounded on the shores of the Bosphorus. The Venetian and the Genoese 
were the factors in these important transactions. But, by perfected 
methods, by combinations differently arranged, the piercing of the isthmus 
should offer to the commerce and navigation of Constantinople a far 
wealthier career. A single material fact will be sufficient to indicate the 
advantages which the city has a right to expect from the new route. Of 
all the great European ports, Constantinople is the one which the maritime 
canal brings nearest to India and China. To day it is the most distant. 
It is at present 6,000 leagues from Bombay ; it will in future be but 1,800 
leagues. Necessarily it will become the emporium of a large portion of 
the commerce which will establish itself between the oriental oceans and 
the Black Sea ; and an idea may be gained of this movement by remarking 
that the Trebizonde and Odessa are les9 remote from Suez than Trieste 
and Marseilles. And the commercial advantages which have just been 
inferred apply to all the other ports of the Empire in Asia Minor, in Syria' 
and in the Archipelago. By the mouth of the Danube, Constantinople 
extends its commercial relations to the very centre of Hungary and 
Germany. Naturally these relations will be augmented by the opening 
of the isthmus to navigation, and the Moldo-Wailachian provinces, in 
obtaining new outlets for their products, above all for cereals, will not fail 
to acquire new elements of prosperity. Finally, Turkey, which is to-day 
a stranger to the opulent exchanges which are commanded by the great 
route around Cape Horn and the Cape of Good Hope, can take an active 
part therein when the path of exchange shall be the Red Sea rendered 
accessible to the coasters of the Mediterranean by the passage of Suez. 

Such are the immediate results to Turkey of the opening of the maritime 
canal ; independently of the scope which will be given to them in tho 
future by the interest of traders and the 'enlightened solicitude of the 
government for the well being and progress of its population. 
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It is claimed that the best and roost trustworthy data from which to 
estimate the probable traffic of the Suez Canal, U found in the move- 
ments of the various European steamship companies. In France, the 
Mesageries Imperials are adapting some of their fine steamers for the 
canal traffic. A number of light draught steamers are now building in 
England for a similar use, and docks and warehouses have been secured by 
the Russian Authorities at Port Said, for the use of the Great Com- 
mercial Company of Odessa, whose vessels will ply between that port 
and the East. The powerful and wealthy company known *9 the 
Australian Lloyd, has offered to carry free, samples of the national pro- 
ducts, with a view to improving and extending the trade of Austria in 
the Indian seas; and the Italian government has urged the ship owners 
of that country to prepare to profit by the opening of the canal. A 
steamship line is organizing in Spain to ply between Barcelona and 
the Philippine Islands; and in this country, the Oriental Steam Naviga- 
tion Company will soon establish direct communication with China, 
India and the Mediterranean ports. As a general summary of the 
commercial movement, M. Be Lesseps estimates the tonnage of Liverpool 
at 6,000,000, Marseilles, 6,000,000, and the trade through the Dardanelles 
6,000,000 ; and claims that the traffic of the canal will be 6,000,000 
at least, affording from the tonnage alone an annual return of $12,000,000. 

It is also claimed that the opening of the canal will favorably affect the 
commerce of the United States with the East. For the fiscal year ended 
June 30, 1867, our direct trade with the principal countries of the East 
was as follows : 


Dutch Eastlndtoe 

Brit Kh EiBt IodlifB 

Exports. 

Imports. 

9 8,932,485 
262,401 
8,473,871 

12,112,440 

Australia 


Phil ippine Islands 

45,63ft 

Other south Pacific Islands 

China 


Total 


$21,780,197 


During the same period the total of exports to Southern Europe, the 
Mediterrenean and the East Indies, was $71,780,203, and of imports 
$65,394,796, in all $137,147,999; from which it will appear that one 
sixth of the foreign commerce of the United States was transacted with 
the countries named in the above table. How much of this trade will flow 
through the new channel remains to be seen. The canal undoubtedly 
shortens the average distance between our Atlantic ports and the East, as 
will appear from the following table of comparative distances from New 
York and Port Royal to the principal ports of Australia and Asia, via 
Gibralter and Suez, on the one hand, and San Francisco and the Pacific on 
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tbe other — measured in nautical miles, with the exception of the distance 
overland to the Pacific coast : 


' From New York From Port Royal From N.T. via 

via O oraltar via Gibraltar San Francisco 

and rfnez. and Snrz. & Pacific KR. 

Melbourne 13,200 18.700 10,*W 

Shanghai .. . 32,500 18.C01 8 850 

HongKorg 11,700 32,200 9,300 

Ma. il* ll.eK) 12,100 9,600 

Singa ore 10,300 10,800 10,600 

Batavia 10,c00 31,000 11,000 

Penang 9,»50 10,450 11.100 

Calcutta 9,70) 10,200 12,150 

Ceylon 8,750 9,250 12,200 


As some portion of our trade will at once follow the new routes, it is 
claimed that the United States will share largely in the increased pros- 
perity of the Mediterranean ports, Egypt, Arabia and the Indies. As a 
movement is already on foot to transfer a large proportion of the cotton 
manufactures of Northern France to points nearer the Mediterranean, it 
is believed that a direct trade in the staple witt be established immediately 
with this country. 

It may be doubted whether, in this favorable showing, the friends ot 
the enterprise have fairly estimated th|B probable traffic of the canal and 
its influence on the commerce of the world. A formidable array of figures 
and statistics are advanced in support of these predictions, but certain 
important facts appear to have been left out of the calculation which are 
likely to affect the financial success of the enterprise in no small degree. 
As far as the commerce of the United States with the Indies is concerned, 
we do not attach much present importance to the opening of the Su< z 
Canal. Probably our East India trade will follow the route of the Pacific 
Ocean, via San Francisco and the trans-continental railway lines. The 
commerce of Europe with the East will alone be influenced by -the opening 
of tbe new route ; and whether the vessels engaged in this traffic will 
pass through the canal or cling to the old path by way of the Cape of 
Good Hope, will depend wholly upon which route shall prove to be the 
quickest and cheapest. 

It is the opinion of many of our practical and experienced shipmasters, * 
that westward bound sailing vessels will still follow the route by way of 
the Cape. It is true the latter route is nearly four thousand miles longer 
than that by way of the Suez Canal, but the time required by a sailing 
vessel for the vojage from Calcutta to Liverpool by the new route will 
be longer by several weeks than the average time now required to make 
the homeward voyage by the old path round the Cape. The reason for 
this apparent anomaly is found in the trade winds and monsoons, which 
favor the vessels taking the Cape route, and the northerly winds of the 
Red Sea, and westerly winds of the Mediterranean, which prevail through 
the greater part of the year, and are favorable only to vessels bound east. 
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ward. It is probable, therefore, that but few westward bound vessels, if 
any, will make the voyage from India to the Northern European ports by 
way of Suez. The utility of the Ganal will be restricted mainly to west- 
ward bound Indiamen. To them the principal advantage of the new 
route consists in a considerable saving of time; but, on the other hand, 
there are several considerations which render it still uncertain whether 
even outward bound Indiamen will avail themselves of it. According 
to the taiiff of charges already published, the tolls which must be paid 
to the Canal Company by the owners of vessels of a thousand tons 
burden for the privilege of passing through it, will amount to nearly 
twenty-five hundred dollars. As the tolls are graduated according to the 
measurement of vessels, they would in most cases exceed the amount 
above stated, as the majority of Iudiamen exceed one thousand tons 
burden. It is doubtful whether the saving of time will compensate ship- 
owners for the largely increased expenses incurred by following the new 
route. Besides this, the navigation of the Mediterranean is proverbially 
dangerous, while that of the Red Sea is intricate and difficult ; nearly as 
much so, indeed, as that of the Malayan Archipelago. The Red Sea 
is almost wholly destitute of lighthouses, its coast has been but imper- 
fectly surveyed, and no trustworthy chart, indicating location of its many 
reefs and isolated rock-*, has ever been prepared. It is but natural, there- 
fore, that special rates should be charged for insuring vessels following the 
new route, as no company could afford to take the increased risks for the 
same rates now charged on vessels keeping in open sea. The saving of 
time, which, under favorable circumstances, could be made by eastward 
bound vessels following the canal, is to some extent offset by the great 
expense necessarily incurred ; and it is still uncertain whether the old 
route* are not the safest and cheapest, even for vessels whose cargoes lose 
in value in proportion to the time required to bring them to market. 

Under these circumstances, the assertion made with so much confi- 
dence, that the opening of the Suez Canal would revolutionize the com- 
merce of the world, is manifestly premature. It is by no means certain 
that the canal will be extensively patronized even by passenger steamers, 
as the passage will be found far from comfortable at any time, while at 
certain seasons of the year it would prove dangerous, if not fatal, to those 
not thoroughly acclimated. It may be conceded, however, that the trade 
between India and the Black Sea and Mediterranean ports will follow the 
canal, and that this traffic will be greatly increased by the facilities offered 
by it; but it yet remains to be proved that the vast trade of Great 
Britain with her magnificent Indian empire will be directed through the 
new channel, or even that the opening of the canal will affect it to any 
considerable extent. 
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TIB FINANCIAL QUESTION. 

BY C. H. CARROLL. 

What w repudiation ? What is a dollar f What is money ? 

These specific inquiries embrace all that is essential in the great unset- 
tled question of our national finance. Let me endeavor to reply to them 
scientifically, uninfluenced by political prejudice, or by the dogmatism of 
writers of any party, or of any shade of opinion. 

Repudiation is the denial of the validity of a contract, disavowal of an 
obligation, and refusal to comply with its terms. Ou this point I think 
there can be no two opinions. Now, what is the obligation of debt in 
this country ? Read it on the back of the greenback in your pocket : 
“ this note is a legal tender for all debts, public and private, except duties 
on imports and interest on the public debt.” This is equally plain on the 
back of the note, and in the law authorizing its issue. Nor is there any 
question that a legal tender involves the compulsory acceptance as a dollar , 
of anything which Congress decrees to be a dollar, in discharge of a debt, 
even if it be, as in the case of the greenback, but the evidence of another. 
The substitution of debt for debt is not indeed payment; and the law, in 
saying that the note of the government is payment, says an untruth ; but 
it is a “ legal tender,” and hence a forced loan. 

It takes two to make a bargain ; which of these is the repudiator in 
this case? Obviously the creditor, when he refuses to accept the green- 
back according to the terms of the contract ; and the talk about . repudia- 
tion, of which we hear so much in reference to the 5*20 bonds, is all on 
the wrong side. 

I do not see that the opinion of S. P. Chase, or of Jay Cooke, as to the 
character of these bonds, is of any more consequence, or is any more bind 
ing on the conscience or the capital of the nation, than the opinion of any 
other citizen who may or may not have been concerned in their sale 
immediately. 

Facts of experience show that, under the notions of political economy 
prevailing everywhere, the sovereign can make a unit of price out of a 
bushel of beans, or a red herring, or a paper token, or anything else, and 
both debtor and creditor must be bound by it. To my mind it is fals* 
economy, as well as great folly and injustice; hut no opini on which 
favors a sound political economy is popular or considered practical a 
present, because privileged classes of commanding influence are opposed to 
it who gain by the wrong. 

But an ex post facto law is a nullity. Ihe constitution of the United 
States expressly declares that no such law shall ho passed. lienee th e 
greenback is not a legal tender for any debt conttaoted prior to Feb 
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ruary 25, 1862, the date of the act which authorized the issue of the legal 
tender notes. # 

What, then, is a dollar? It is a thing of law, and not of fact, indepen- 
dent of law. Every government, I believe, makes the mistake of estab- 
lishing arbitrarily a money unit different from the unit of weight, claiming 
the right to alter it in weight and quality at will. Formerly this was 
done notoriously to cheat the public creditors. So that, everywhere, at 
least in Europe and America, law, and not commerce, determines what 
the unit of price shall be, and even whether it shall be a ponderable sub- 
stance, and money, or not money. If government can change its substance, 
or alloy the coin at will, 10 per cent, or 20 per cent, or 40 per cent, and 
siill give it the same name, and compel its acceptance at the same nominal 
value, why not alloy it 100 per cent, that is to say, eliminate the money, 
and establish a currency which is not money ? And this is precisely what 
our government has done in making a legal tender of the greenback dollar. 

I think government has a constitutional right to do this by the power 
to borrow money, which implies the choice to issue evidences of debt in 
any form that may serve its purpose ; also, by the power to regulate com- 
merce and the currency, the last being implied in the power to regulate 
the value of money : the moral right, as well as its expediency, is quite 
another thing. 

It is true the inference may be drawn from the inhibition of 
power to the States to enjit bills of credit, or mak • anything but 
gold and silver coin a tender in payment of debts, that the framers 
of the constitution intended to establish a hard money government; 
but this is only an inference. And, unfortunately for this view of 
the case, the principle had lapsed already on the adoption of the constitu- 
tion ; for the Bank of North America had emitted bills of credit, as well 
as loaned its credit in deposits, as money, without money, which had 
expelled so much money from the country. So that a specie currency, 
with this principle in operation, was impossible from the first. 

The original dollar was coined in Bohemia of a troy ounce of silver, the 
fineness of which I do not remember to have, seen stated, This was 
superseded by the Spanish dollar, weighing 416 grains of standard silver^ 
about nine-tenths fine, and the latter was adopted as the money unit here prior 
to the establishment of the mint. The first American dollars were struck 
in 1792 to conform in weight and fineness to this Spanish coin 
The mint dollar afterwards underwent several alterations, until 1853, when 
the coinage of the silver dollar ceased and the gold dollar became the 
unit. This coin contains 25.8 troy grains of standard gold, nine-tenths 
fine. The real gold dollar, therefore, is 23.22 troy grains of fine metal 
which is our [present money unit, by and upon which all our foreign 
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exchanges are reckoned. But our currency unit, for all purposes but the 
payment of duties on impoits and interest on the public debt, is the dollar 
greenback, which is essentially a paper token. Thus we have two separate 
legal dollars, one of money and one of debt. 

Since 1853 our silver dollar has been coined only in halves of 192 
grains each, making a reduction of about 8 per cent from the weight and 
value of the mint dollar of 1792. But in Europe the variations of the 
dollar have been much greater than in the Uuited States, except that it is 
there always made of silver. In Germany, its birth place, where its origi- 
nal weight was an ounce, its contents in pure silver vary in different locali- 
ties from 252 6 to 271.8 grains, the standard metal being alloyed variously* 
so that by our gold standard it is valued at 70 to 75 cents. In Prussia 
the thaler , or dollar, of full weight contains 3424 grains of standard silver* 
alloyed 25 per cent. In Italy the tallero , the Italian dollar, weighed 454 
grains, and warf alloyed 40 per cent. I believe this coin, like the old 
Spanish dollar, is out of circulation. Enough is here presented to show 
that the dollar is a creature of government and not of commerce ; that it 
is subject to the most arbitrary alterations by Princes and legislators who 
are wholly ignorant of the effect of their measures, ignorant of the nature 
of money, of financial science and of political economy altogether. 

More obscurity in political economy, and more confusion to commerce, 
result from the ignorance and folly of governments all over the world in 
separating the unit of money from the unit of weight, and tampering with 
the money unit, under the notion that they regulate commerce and the 
value of money thereby, than from all other causes. Instead of regula- 
tion, every such act is disturbance ; the only regulation in the power of 
government being that of prevention, which shall prevent individuals and 
corporations from disturbing the normal value of money with a false 
currency in making credit in notes and deposits without value received and 
in counterfeiting. 

Now let us consider what is money ? Money is a matter of commerce 
independent of government It existed before government, and records 
of its use appear in the dawn of history. It is a commodity which, before 
it was tampered with by Princes to cheat their creditors, circulated and 
was exchanged by the same unit of weight as other ponderable substan* 
ces. 1 860 years before Christ “Abraham weighed to Ephron four hundred 
shekels of silver, current money with the merchant,” in exchange for the 
cave of Machpelah. The shekel was an ordinary Jewish weight equal to 
about half an ounce avoirdupois, having no more relation to money than 
to any other commodity that circulated by weight. Every one knows that 
the British pound sterling contained originally a pound weight of silver, 
and so did the French livre. 
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From the Conquest, a.d. 1066, to the 28th of Edward I, a.d. 1300, 
the pound weight of silver was coined into the pound sterling, rather 
more than 11 12ths fine. That is, the pound sterling contained 11 
ounces and 2 dwts of fine silver, and 22 dwts of alloy. Under this King, 
in the latter year, the first depreciation appears when the pound of silver 
was coined into £1 Os 3d ; but in the reign of Edward IU, a.d. 1344 to 
1356, the depreciation was extended to 20 per cent, the pound of silver 
still of the same fineness, being coined into £l 5s, so that 25 shillings 
were degraded to the original value of 20 shillings. Gradually, until the 
fifth of Edward VI, a further depreciation took place when (a.d. 1551) 
it reached its climax, the fineness of the silver being reduced to 3 ounces 
in the pound weight, and the debased metal was coined into £3 12s. 
Both these measures of depreciation reduced the value of the pound 
sterling eleven twelfths from that of the original pound sterling or pound 
of siver, leaving to the new coin of one pound but the original value 
of Is 8d. 

It seems that the sum of £120,000 only was so coined, and in the same 
yeai the standard was raised to 11 ounces of fine silver to the TroV pound. 
This pound of standard metal ll-12ths fine was then coined into £3 It 
is remarked in James’ essays that “the coinage of debased silver money 
in the fifth year of Edward VI of 3 oz. fine ought more properly to be 
considered as tokens,” which is very true, but it should be understood 
that all coins are tokens and not money, so far as they consist of base 
metal. The alloy is always reckoned of no value, and as that which is of 
no value will purchase nothing, and make no payment, the alloy in coin is 
not money since money is a universal purchasing and paying power. 

During all these years, from the Conquest, or at least from the reign of 
Edward I, the notion prevailed that the will of the Sovereign determined 
what should be money, and what should be the value ot n oney, by the 
name of the unit. Calling a thing a pound sterling by authority was 
supposed to secure a uniform value under all its variations of weight and 
quality. 

The world has pretty thoroughly outgrown this foolish notion, but not 
quite. There are yet people in this country, of pretensions to scientific 
knowledge, who believe that Congress can by enactment determine that 
any thing which it t hooses to call 11 a dollar,” to be paid and received as a 
dollar, shall have the value of a dollar of gold coin containing 23.22 
grains of fine metal, in which all the value of the dollar lies. This non-> 
sense comes of the absurd custom of making and continuing a unit of 
money that is not a common ;<nd familiar unit of weight, like, for e. ample 
the Troy or avoirdupois ounce o pound. 

Here let me remark, episodically, that, if we in this country are to 
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adopt tbe French metrical system of weights and measures, as I trust and 
believe we shall at no distant day, it is to be hoped that we shall have 
nothing to do with the franc as the unit of money, but come at once to 
the gramme coined in gold, since the gramme is the French unit of 
weight. The gramme equals 1 "> t 4 «Vx English Troy grains; henoo, if 
alloyed one-tenth, like the present Federal and French money, it would 
make a coin equal to 59, of our present gold dollar or nearly sixty 
cents. To avoid the inconvenience of having so small a coin solid, it 
should be made and expanded in a ring. As in any absolute change of 
the unit, a fraction for reckoning, in the translation from the old to the 
new currency, is unavoidable, we may as well have one fraction as another ; 
and the sooner we get rid of the corrupted, blinding, preposterous, and 
unmeaning dollar tbe better, if we can have the plain unit of weight in 
gold in its place. ' 

To return now to our immediate inquiry : What is money f it is neces- 
sary to say that in every alteration of the coinage of England, before the 
establishment of the Bank, general prices rose and fell to a correspond* 
ing degree ; rising with the depreciation, and falling with the appreciation 
in quality of the unit, only excepting variations arising from the difference in 
the quantity of other circulating capital, such as the fullness or scarcity of 
crops and production gene s'y. The alterations of the coin in England 
have been great enough, as I have already shown, to mark this feature 
distinctly : and the proof is plain that money is pure unwrought gold 
and silver, and nothing else, differing from bullion only in the alloy or 
impurity of the metal, which must he eliminated to determine the quantity 
of money it contains. 

As has been remarked already, the world has pretty thoroughly out- 
grown the notion that the fiat of the Sovereign can dete mine the value 
of money by operating upon the unit and debasing the coin ; but it has 
only begun to see that the value of money c m be immediately and dis- 
astrously disturbed by abnormal banking, which operates directly upon 
the currency, as well as b) the paper issues of government. This is an 
evil infinitely worse than debasing the coin directly, because it amounts 
to a debasement of the coil* in effect, and a loss of capital into the bar- 
gain. 

By debasing the coin directly, government gets the advantage, as a 
debtor, for the difference between the new and the old unit, by paying 
a less quantity of money than its debt was contracted in, and it gives to 
every other debtor the same unjust advantage over his creditor. But 
here the mischief ends; no loss of national capital results therefrom 
because the foreigner, who sells goods to us, must accept the debased coin 
whichjje can exchange only for its true equivalent in the less quantity of 
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gold or merchandise for export. Whereas, when debt is converted 
into currency, either of notes or deposits, the sum thus added 
to the previous currency is as complete a debasement of its value as 
would be the addition of a like proportion of base metal to the coin. 
The foreigner accepts the debased currency for his goods, and immediately 
exchanges it for gold at par for its full amount, through the convertibility 
of the bank notes and deposits, and the loss by the debasement is thrown 
wholly upon ourselves. 

I am indebted to no authority for this doctrine ; it is self-evident in my 
opinion. Through some leading mind it will some day enlighten Congress 
and make an end of “ paper money ” in this country. Long after I had 
presented it in this magazine I discovered that it was maintained by 
Adam Smith, although in direct contradiction of the “paper money” theory 
which he seems to have contrived as an apologist of the system of the 
Bank of England. In the Wealth of Nations , Book 4, Chapter 5, on 
Bounties, he says : — 

“ That degradation in the value of silver, which is the effect of the 
fertility of the mines, and which operates equally, or very nearly equally, 
through the greater part of the commercial world, is a matter of very 
little consequence to any particular country. * * * * 

“But that degradation in the value of silver, which, being the effect 
either of the peculiar situation, or of the political institutions of a par- 
ticular country, takes place only in that country, is a matter of very 
great consequence, which, far from tending to make any body really richer 
tends to make everybody really poorer. The rise in the money price of 
all commodities, which is in this case peculiar to that country, tends to 
discourage more or less every sort of industry which is carried on wituin 
it, and to enable foreign nations, by furnishing almost all sorts of goods 
for a smaller quantity of silver than its own workmen can afford to do, to 
undersell them, not only in the foreign, but even in the home market.” 

This is directly in conflict with the teaching in other parts of his book, 
that “ paper money ” can be made to economize the precious metals 
through the operations of banking, since the paper or bank credit, on its 
introduction or its increase, must be an addition to, and consequent local 
degradation of the value of the pro existing currency, inducing silver, of 
course. The Wealth of Nations is made up of disconnected lectures ; 
the author seems to have altered his opinion at limes, and to have forgot- 
ten at one time what he said at another in relation to money. 

But an older and a better authority on this point than Adam Smith has 
recently been brought to my notice by a controversy in the London Times . 
In 1757 Joseph Harris, then master of Urn mint, wrote an Essay on 
Monty and Coins, in which my doctrine is set forth better, perhaps, than I 
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can do it myself. McCulloch, the economist, who procured the republica- 
tion of this book by the Political Economy Club in 1856, describes it 
“ as one of the best and most valuable treatises that has ever seen the 
light.” Mr. Harris says; 

“Supposing the sum total of money, real and fictitious, now annually 
ciiculating in this country, to be 100 millions ; 20 millions of which is in 
cash, and the rest in paper credit both public and private. If this paper 
credit be increased, by the creating of more bills, suppose to the amount of 
ten millions ; one of the following will necessarily be the consequence : 
Either all our commodities will rise ten per cent in their nominal value, 
which will render them too dear for foreign markets; or this addition will 
drain away ten millions of our cash, and so impoverish us in reality to 
that whole amount ; or the effect most likely will be partly the one, and 
partly the other; but whichever it is, the nation will be equally damaged. 
May this be ever a caution to statesmen, how they listen to projects that 
must clog our trade, banish our coin, and in the end bring on general 
bankruptcy.” 

Nothing can be plainer than this ; bnt it is only a better utterance of 
the same doctrine that I have held, and expressed in these pages, for many 
years. 

Our true financial policy then, is to abolish the fictitious money, or 
credit in currency, altogether, and thus maintain the highest possible 
value of money, so that we may produce and buy cheap and sell dear. Higher 
than the value of gold in the markets of the world we cannot keep it if 
we would, because gold will accumulate, both by production and import, 
the moment its purchasing and paying power is appreciably greater here 
than elsewhere. Let us so regulate the value of money as to restore it to 
its natural position as a c dity, and thereby so regulate commerce 
that we may produce commodities more abundantly, as well as cheaper, 
build ships and sail them cheap r, than the nations of Europe who use a 
paper or bank curreucy, and thus we can easily take tbe lead of the 
commerce of tbe world. 

As to tbe pretence that a bank currency payable in coin on demand, 
without coin in reserve dollar for dollar to cover and pay it, can be limited 
to tbe natural sum of money that would circulate without it, which is the 
theory of Adam Smith, in which he contradicts himself, it is a proved 
impossibility. And, if it were not an impossibility, it must always bo 
an absence 'and a loss of capital, as the foregoing illustration of Mr. 
Harris’ demonstrates, and as I think I have demonstrated over and over 
again in this magazine. 

Of the 5-20 bonds I have already spoken. It is, I think, a quibble to 
deny that thev can be legally and justly discharged in greenbacks, but it 


Digitized by v^ooQle 



THE FINANCIAL QUESTION. 


427 


869 ] 


would be madness to do this by a new and further issue o r greenbacks, 
since it would involve such a degradation of their purchasing power, and 
consequent rise of prices, as would eventually disgrace and sick them, 
and the national debt with them, in the hands of their holders, after the 
manner of the French assignats. No such extreme depreciation of 
currency will be long endured by an intelligent people. And the loss of 
the national debt would thus fall almost entirely upon the working classes, 
who cannot afford to be idle and reject the current circulation. 

But if new gold bonds bearing a lower jate of interest, say 4 or 4£ per cent, 
can be sold at par for the existing currency, as many persons suppose, 
then surelv government ought to accept the opportunity and retire the 
five-twenties. I confess to great doubt on this point, because it is not a 
question of national credit, but of the rent of capital in this country. 

In England, where the proportion of capital to the demand for its use 
is greater than here, and the currency is always better, because containing 
more of the element of capital, and less of debt, 4 per cent per annum, 
offers a desirable investment, the average rate there being 3 per cent. 
But here, where a vast extent of new, rich, and cheap, land in market, 
and vigorous young enterprise, with a currency of debt builL upon debt, 
are pressing upon a comparatively limited supply of capital, 6 or 7 per 
cent per annum is its needful rent on good securities. I is not easy, 
therefore, to understand why anybody should lend us capital at 4 or 4£ 
per cent, even on government bonds. Should Congress try the experi- 
ment, and succeed, I shall be very glad to admit that my political econo- 
my is so far at fault. 

Loanable 3 apilal is chiefly home-staying, consisting of goods sold on 
short credit, the value of which the owners cannot well part with for long 
periods, and of money which does not run abroad to a higher rent of 
capital, because its rent is high only where it is scarce, and where capital 
in general is scarce It is of course dear in exchange value, which is the 
same thing as saying that money is cheap; that is, goods comm and high 
prices. Money does not go or stay where it is cheap any more than 
other capital. Uence capital in goods runs to California, but money runs 
the other way, although the rent of capital, or rate of interest, iu Califor- 
nia is from 18 to 24 per cent per annum on good securities. 

We are always sure of having all the foreign capital in goods that we 
can consume in this country, because our financial system which makes 
money cheap lnakes goods dear. The capitalists who take and hold 
foreign loans in Europe pay the shippers of goods that are sold to us; 
but in every country such men are but a small minority of the people, and 
they bold or own, comparatively, but a small proportion of the capita), 
most of it being actively employed at home. 
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Ihowevcr, Congress will tax out of existence tbe fictitious bank cur- 
rency of notes and del orits, fund the greenbacks, and thus give to indus- 
try and coir. iw roe the op| oitunity to add to the capital of tbe country a 
currency of money, which the people and the banks can use in place of 
ti e present incubus of debt, the rent of capital, or rate of interest, will 
fall mateiially, if not as low as it is in England. We can then not only 
manage the national debt vith ease, but as I have already said command 
the commerce of the world. 

These are my candid and carefully considered views of the financial 
question. 


THE RECIPROCITY MOYEHENT IN CANADA. 

As far as any practical benefit to the people cf British North America 
is concerned, the confederation of the several Provinces under one govern- 
ment has proved a failure. Even Canada has derived but little advantage* 
if any, from her union with the Maritime Provinces; and the desire for 
independence which has always characterized the thrifty and industrious 
people of Nova Scotia and New Brunswick, has assumed the form of a 
popular movement, numbering among its most earnest advocates many 
of those in whose interest tbe Act of Confederation was framed. Every- 
thing is tending towards a political revolution that is to mark the beginning 
of a new era of prosperity and progress for the States north of us. 
During the past twelve months public sentiment in Canada on tbe subject 
of .allegiance to the British Crown has undergone a marked change. 
Until quite recently it required no small degree of courage to express an 
opinion as to the desirability of a final and complete separation of tbe 
colonies from the mother country, and the bold utterances of those 
who reprfsented public sentiment in Nova Scotia and New Brunswick 
were denounced as treasonable. The people are now impressed, how- 
ever, with the fact that the question of independence is not a question of 
loyalty or disloyalty to the Crown, but a problem in practical statesman- 
ship, of an economical rather than political nature. 

The comparison between the material wealth and prosperity of their 
country and the United States, so unfavorable to themselves, has led them 
to consider, seriously, whether any advantage may be hoped for from a 
perpetuation of British institutions and British rule. They have seen that, 
in proportion to population and resources, their canals and railroads, agri- 
culture, commerce and manufactures have not kept pace with those of this 
country, and the people are beginning to desire a change that shall result 
in independence of England and free trade with the United States. It 
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was partly to meet these requirements, essential to the prosperity of the 
Provinces, that the present Confederation was formed. The promoters 
of this scheme believed that it would lead to the establishment of a nour- 
ishing trade between the Maritime Provinces and Canada, as well as with 
other countries. These promises, however, never have been and never can 
be realized. Both are agricultural, and their products must seek the 9ame 
market. The exchange of commodities between Canada and the lower 
Provinces in 1865 did not amount to 4 per cent of the trade of the former, 
while in 1866 the proportion did not reach 5 per cent. This trade has 
increased very little under the Coo federation, and the returns for 1868 
show that the exports during that year from the Canadas to Newfound- 
land and Prince Edward’s Islanl were were scarcely 2 per cent of their 
trade. At the same time, the exports from Canada to the United States, 
notwithstanding the high tariff of duties established by our government, 
amounted in value to twenty-two million dollars — more than half of her 
entire export trade, which is estimated at forty-two millions. The same 
disparity is also notable in the statistics of the trade of the maritime 
Provinces for 1868. The small and unimportant trade of Nova Scotia 
with Canada, for example, shows the folly of seeking to protect it at the 
expense of her trade with the United States and Europe. In 1866 the 
value of the ex poris of Nova Scotia to the United States was $3,228,559 . 
to Great Britain and other countries, $287,884* It is, of course, evident 
from this statement that, as compared with the United States, England 
affords no market for Nova Scotia ; and, with the exception of lumber, the 
same may be said of New Brunswick and Prince Edward’s Island. These 
facts, showing as they do that the United States are the largest customers 
of the Provinces and, for much that they have to sell, their only customers, 
are the basis of the present movement in the Dominion for the establish- 
ment of reciprocal free trade relations with this country. 

In the discussion of the questions growing out of the proposed changes 
in the government of the provinces, considerations of a purely political 
nature, are properly regarded as of secondary importance. That which 
will most conduce to the development of the country and the prosperity 
of the people is the object sought. Whatever may have been the 
advantages derived from the allegiance of the people of Canada to the 
British crown in former years, the lime is past when any further benefits 
may be expected to result from it. The civilization of the British North 
American Provinces is no longer primitive, in any sense. With a territory 
covering an area of 3,097,174 square miles, rich in undeveloped natural 
resources, and a population of nearly four millions. The Provinces not 
only claim the ability to govern themselves, but insist that sdf govern- 
ment is essential to the prosperity of the country. The rapid growth and 
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progress of the American Republic, during less than a century of inde- 
pendence, furnishes the strongest argument in support of this assertion. 
The confederation of the Provinces under one government was a step in 
this direction, but the measure has proved insufficient. It is true that 
all restrictions upon trade between the Provinces are removed, but the 
advantages derived from this are only proportionate to the limited 
increase in the population of the country. To give an impetus to the 
development of their industrial and commercial resources, two things are 
needed — independence of England and free trade with the United States 
for agricultural and other products, and for certain manufactured articles 
which here find a market. Until the former is established it is not proba- 
ble, in the opinion of the people of the Provinces, that our government 
will agree to the latter ; and absolute independence of Great Britain 
is therefore demanded as a commercial rather than a political necessity. 

For many reasons this movement should meet with encouragement 
and, as far as practicable, co-operation on the part of the people of the 
United States. Under the existing tariff, the revenues accruing to the 
government from our trade with British America do not exceed $4,000,- 
000 and the sum is of small importance compared with the advantages 
to be derived from reciprocal trade between the two countries. Since the 
expiration of the reciprocity treaty our trade with British North America 
has diminished year by year, until but little remains of our former 
exchange of produce and merchandise which, in 1863, amounted in 
value to nearly fifty millions. Under that treaty the great bulk of the 
breadstuff*- product of the lower provinces found its way to the seaports 
of the Eastern and Middle States, affording a profitable business to our 
railroads and shipping. Since its expiration this trade has died out. What 
has been lost to New York and other American ports has been gained 
by Montreal. The receipts of wheat at that city during the present season 
exceeded those of last year by 331 per cent.; while the exports to 
Europe by, way of the St. Lawrence, will exceed that of last jear by 521 
per cent. Fiona sharing any of the profits or advantages of this trade, 
the forwarders and shippers of the United States are now excluded. In 
addition to this, large amounts of lumber and other valuable products are 
now directed from their natural and proper course to the seaboard. The 
benefits of a reciprocity that shall reopen the former channels of trade, 
and revive the business once mutually advantageous and profitable, are 
fully appreciated by the practical men of both countries. We need the 
coal, gypsum, fi>h and lumber of the Maritime Provinces, and the live 
stock, breadstuff* and general produce of Canada, both for consumption 
and export. They, in return, will take our manufactures, besides receiv- 
ing a considerable share, at least, of these importations from other countries 
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through our ports. More than this, it is of the utmost importance that 
the transportation routes of both countries should be mutually free. One 
great obstacle in the way of our more rapid commercial development is 
the enormous cost of transportation from the West to the seaboard. 
The fullest competition between the railroads and canals of both countries, 
is the best possible means by which to obtain control of the European 
markets as an outlet for our surplus products. The inadequacy of the 
railroads and canals of the Eastern and middle States, dependent as they 
are on the Michigan Central and Michigan Southern railroads, as the 
only connecting link with the railroad system of the northwest, and the 
consequent delays and expenses attending the Eastward movement of 
produce and the distribution of merchandise throughout the interior, make 
the question of reciprocity one of vital practical importance ; the true 
solution of which can only be found in the establishment of free commer- 
cial intercourse between the two countries. 

It is probable that, in some form, the question of reciprocity with Canada 
will be brought up during the next session of Congress. If so, we hope 
the movement now organized in Provinces will be met with a disposition 
on our part to accede to renew the relations formerly existing between 
the two countries. Whatever may be the ultimate political destiny of 
British North America, it is certain that the discussion of any scheme of 
annexation is ill advised and premature. The people of the Provinces 
do not desire it, nor would it be the policy of our government to accede 
to such a proposition at the present time, even if it were made in good 
faith, and with the unanimous consent of the people. Indefinite territorial 
expansion is not the aim of true stateomanship, but reciprocal trade rela- 
tions are highly impoitant to both countries. 


FLOATING CAPITAL AND NEW LOANS. 

Nothing more clearly indicates the change which has been slowly taking 
place in the minds of the people as to their capabilities, financially, than 
the large amount of loans put upon our market during the past four 
years. Previous to the war if money wa9 to be raised by a railroad or 
by a city or town, in most cases an agent wa3 at once dispatched to Europe 
to negotiate the bonds. The idea that our own market could absorb any 
considerable quantity of such securities was not entertained. Other 
conclusions, however, were forced out of us during the early days of the 
war by the refusal of Europe to take our bonds. We were thus compelled 

3 


Digitized by v^ooQle 



432 


FLOATING CAPITAL AND NEW LOANS. [. December , 

to look to ourselves. As a result our Five-Twenty loan was offered, and 
it proved suck a success the same policy was continued during the war, and 
even when the war ended, instead of going back to the old plan, we 
pursued the one of supplying our wauls from our own markets. 

Among those who do not appreciate the changed condition of the 
country in this respect, the many new loans which have been offeted, and 
are being offered, have caused serious apprehension with regard to the 
ultimate effect of this movement upon the business of the country. 
Experience has certainly shown that the too rapid transformation of float- 
ing capital into fixed and permanent forms is likely to produce trouble in 
the money market and consequent disaster in the whole financial machin- 
ery. The violent panic of 1847, which was so severely felt in the United 
States and in England, was attributed chiefly to this cause. Prof. Perry, 
in remarking upon it, states the subject very clearly as follows : “ While 

credits continued about as they were, or were slightly increased by 
railroad speculations, the capital in the loan markets, which had supported 
these credits from time to time and on which they depended, was largely 
and somewhat suddenly drawn off to be put into the form of fixed capital. 
All great public works, such as railroads, canals, and so on, take more or 
less money out of the loan market and convert it into fixed capital and thus 
make it unavailable for future lending. This happened in 1847. Railroad 
building was then at its height. The continued demand on the loan mar- 
ket by these railroad calls diminished the loanable fund t6 such an exteut 
that they who bad been accustomed to rely on it in carrying forwaid 
their business, and whose own capital had become temporarily or perman- 
ently unavailable, found it impossible to command that perpetual renewal 
of credit which had previously enabled them to struggle on.” The present 
period is said by some to resemble in many respects that described above 
as preceding the crisis of 1847. The amount of capital invested in secu- 
rities of one kind and another during the past five years has been very 
large and apparently much iu excess of our legitimate savings or accu- 
mulation of capital. 

From the month of May, 1865, to July 1869, a period of about four 
years, we may safely say that $500,000,000 of railroads and canal securi- 
ties have been issued in the United States in one form or another. A 
part of these have been issued to individuals who subscribed for certain 
proportions of capital from motives of interest as owners of property adja- 
cent to the proposed lines, and a large proportion of company obligations 
have also been issued to cities, towns, and counties in exchange for the 
corporate bonds of the latter, which were more negotiable in the market. 
For the purpose of showing the real extent of this movemeut during the 
fpur years named, we have prepared the following table, which gives, as 
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accurately as the nature of the case allows, the increase in the funded 
debt of railroad companies in the period above named : 


BBCUHTTIIB NSOOTIATKD 7B)M JULY 1885, TO JULY, 1S69. 


Increase in U. 8. bonds from 
May, 1*65 to Junel, IstW . 
Albn y A Snisqu hawna.. . 

Allegh nny Valley 

Bay de Noqne* A Marquette. 

Atl iQiic & aL 

Boston 11. A K 

Buff t o, Bradfo d A P.ttsb... 
Buff* o, * ? orry A Pittsb...... 

Baffalo A Er 

Bar., Cedar Rnp A Minncso* 

Bar. A Mis o* ri H.ver 

Calif r* ia Pacific 

Camd-'n A A 

Camden A nr. Co 

Cedar ral s A Minneeo a... . 
Central Branch TJ. Phciflc.... 

Centra< Pac flc of Cal 

Cha le-t n A Savannah 

Chatlotte 8. Carolina 

Chicago, Cin A Luuievile.. . 
Chicago, I wa A Nebraska.. 

Chicago A Norwcst. 

Chicago, R »ck I. A Pacific.. . 

C»n., Dajt-n Eastern 

Oin. Bam. & Dayton 

Cleveland A Pit's urg 

Cleveland P.Jns.A Ashtab. . 

Columbia A Augusta 

Columbus, < hi AInd Cen. 
Co’umbus * Hocking Val.. 

Connecting * h la 

Camber and A Penna 

Danville, U.*b., *<1. A Pekin. 

Detroit a Milwaukee 

Dubuque A Sioux Ci y 

Dubuque A Southwestern .. 

K*st Tenn. A • eo.... 

Bae tom .vart 

European A N. American. . , 

Erie 

Erie A Hit-burg 

Flint A ‘‘ere Marquet 

Grand Hapids A Indiana..**, 

Grand Jtiver VaU*y 

Ind. Cin u A • » fayete 

Ind., * raw’ ford A aoville.. , 

Jackson, Lansing A Sa^ 

Junction Pti la 

Keokuk * >t. - an’ 

Lawrence, Pa 

Lel.igh A l arkawanua 

Lehigh Valiwy 

Louisv.. inn. A Lexington 

Louis \ i le ft Nashville 

Marietta A C nn 


76,640,801 

.... 2,000,000 1 

4,0*10,000 1 

260,0 0 

2,000,000 

12,000,000 

680 000 

.*••• 1O0.000 

.... 800,000 

(SoU/OO 

6,250 010 

2,2 0,000 

4, C 00.000 

...... 805.000 

1,700,'00 

... .. 8,2U0,0JU 

. ... 26,000,000 
.... 605,000 

860,000 

400,000 

1,100.100 

4,tki0,(00 

7,87.\009 

475,000 

230,900 

400 000 

1,000,000 

400, U00 

.... 2,-00,000 

260, OOU 

1 ,00u,0fjO 

... . 1/00,000 
.... 2,000,000 
.... 1,600,1 00 

1,600,100 

650,000 

186,0 0 

500,000 

1,0.0,000 

.... 4,814,444 

900,000 

1,520,600 

SOO.OOO 

1,0*0,000 

1,0(0,100 

1/00,(00 

I,5(0,0ti0 

800,000 

400,000 

860,000 
200,000 

1.900.000 
2,10o,u00 

2.500.000 
2, 800, COO 


Memphis A ' hatle ton 1,000,000 

Milwankee A St. * aul 6,0d0,0(0 

Mobile A Montgomery 1,200,000 

iv ontgomery A • ufaia..... I3 i,ooo 

Mor is A Eseex 8,«Xi,oro 

aehville A ecatur 600,000 

Newark A New York 6 0,000 

Newburg A New Y< rk 250,000 

N. Y. A O'We o Midland 2,0 0,000 

New London Northern 230,000 

North Missoni i 6/K)0 t 0C0 

Nort i Penna 276,000 

> orth Shore. L 1 ~ 1 25/I0C 

Noi them C ntr d 1,000, OCO 

Oil * reek A All- ghy. Elver . . 8,170,000 

rage Valley . . 200,0( 0 

Os w ego A Kome 600.0CO 

Pater o A Newark 600,000 

Pemberton A Bights town 160 000 

Pennsylvania . . 2,600, W 

Plttrburg A Conmleville 2, 0()0,i (0 

Pert Huron A Lake Mich 1/00 COO 

lltts.Ft Wayne A Chic 600*<ic0 

Lock ford, K. 1. A St. Lou s 9,(00/C0 

home, Watcrt A Ogdensb 671 Yio 

St Joseph A • ounc. Bluffs 2.000*0 0» 

8<. Louis A Iron Mountain.. 8,000,*«tC 

St. Lout- , Jackson A Chic. 2.600,0- 0 

^t. Louis A Si. Joseph 1,000 ' 1 0 

St. l.ou*s,Vand. AT. Haute... .... 4,500*0(0 

at Paul A Pacific 2, 000, (M0 

sheb«»yg n A Fond du Lac 275 000 

Sioux (J> ty A * aciflc 1,700,060 

Soutoside, L. I . . . 750,0» 0 

-outhwest ‘•aciflc. Mo 2,0U0,0» 0. 

Southern Mlniiesota 3,400 / io" 

Toledo, Peona A Warsaw 8,500*000 

• oledo, Wab. a Western 8,800ii CO 

Un on Pacific 26,0 .0,000 

Union Pacific, Central Br 1.600.UO 

Uni n Pacific, E. Div., now 

bans a Pacific 1 ll,478,(FO 

West Wisconsin 1,000,000 

West Jersey 1,0 )0,0 0 

Western » ary and 1,060,0 0 

* estern Union 4/ 00,(H 0 

De>. A Hndton Canal 1,5 o 0(0 

Lehigh coal A Nav 6/XO 0( 0 

Mo me Canal 23 o!(m«) 

VY eslcrn L niou Telegraph 2, 600^0 d 

Total Company Bonds.. $249,8034 . t 

Add U. ». Bonds 7o,GML8 1 

Total $328,944,8,3 


In the above statement, only that debt is included which was issued; 
de novo , and not such as was issued in exchange fur other obligations pre 
viously outstanding. It is possible that in particular cases the amount o 
obligations negotiated may be overstated, but, as a whole, the figures are 
below rather than above the actual amount issued. 

We have made no account here of the increase in capital stock, either 
of old corporations or of those more recently organised, as a detailed 
statement of stock outstanding could hardly be given with accuracy. It 
may be assumed, however, that about one-half only of the funds for rail* 
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road construction are raised from the negotiation of company bonds, the 
balance being obtained from stock subscriptions or from tbe aid given by 
States, cities, counties, &c., involving the issue of their own obligations* 
and thus placing the same amount of securities upon the market, differing 
merely as to the parties ultimately responsible. As we find, then, that 
the bonded debt of railroad and other companies negotiated in the 
period named is $250,000,000, the total amount of obligations of these 
descriptions issued, and taken by the people in one form or another, must 
have been at least $600,000,000. During tbe same time, also, the funded 
debt of the United States, including the issues of Pacific Railroad Bonds* 
and without regard to the cash in the Treasury, was increased $76,G40 r 
801 between the first of June 1865 and first of June 1869, making the 
total amount of new securities negotiated in the country during that time 
about $576,000,000. , 

II these totals, showing such large absorption of floating capital, con- 
stituted the only fact affecting the question, the situation would indeed 
justify much of the apprehension felt among certain classes. But there 
are very many evident and important considerations requiring a modi, 
fication of the conclusion thus drawn. Of course, so far as the absorp. 
tion of these bonds and other evidences of debt represent a mere 
change of securities, no harm need be anticipated ; the same may be 
said also if much of this money has been borrowed from Europe 
indirectly through New York, rather than directly through London • 
and on examination such will be found to be the true facts of the case. 
The amounts of city, county and town obligations issued for war pur- 
poses, and which have been paid off during the four years, is very con- 
siderable. In this State alone these securities have decreased many 
millions. So, too, several hundred millions of United States and rail- 
road bonds have, during the same period, been taken by Europe, and 
in return European capital has been poured in here. This has, to be 
sure, come to us in the shape of goods and raw material, but is none 
the less capital, much of which, we have turned into money, and thus 
increased our ability to absorb bonds. We borrow of Europe; but 
as we do it through New York, the commissions are saved to the 
countrv. Again, the Government has lately been a heavy purchaser 
ot its own securities, reaching up to the first of December, about 
75 millions, and this has given the people the means for other invest- 
ments to an equal amount. These facts, together with the further one 
that probably not over 80 per cent of the par value of the securities 
named above has been realized upon them, shows that this bond 
movement furnishes no ground for apprehension or mistrust. For the 
purpose of indicating the price at which new loans are negotiated, we 
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give below a statement of the several loans now or recently offered in 
New York. 


nr LOiNfr'onrEBBD nr new toss. 


Name. 

NY A Oswego Md., Ac. 
L>nl-i* S u e. ... ... . 

Loulavti’e A Nashv. R.R. 
Kaopie i j a I3cRR ... . 
Ce t<t rat R R. of Iiwa.... 

Mac u *lu Co .11 

Danvi l», Uri n A»\.R < 
Bar .0. d ap.A Miu.RR 
S'Uth ru Cen.RR.ofNY 

Ht. 4 «m p 1 ! j ry 

LnW.lie My 

Mercer A Gru < * • Co.Mo. 
• htc. Dm. A Vi ce -.HR 
St. L u‘*Uty,rp cianax 

bondi 

Lake Super. A MIm. RR 
Hacke . x k * N. Y. RR 

Louisian' State 

SaTitnonh A Chirleat^n 
Rochet rt ity w.teiw’ka 

We^tfru P c fle 

Chicago city Patk Loan . 

N.O. i it/.... 

St. Jo epT & Denvir City 
Seim*. Marion AM 


Fate. 

.7g’d 

‘ 7 

. 7g*d 
. 7g*d 
10 

. 7g’d 
. 7 
. 7 
. 7 
. 8 

. 7 g’d 
! 6 

. 7 g’d 
. 7 
. 8 
7 

. tfspd 
. 6g’d 
. 7 
. 7 

• 8 g'A 
. 8 g’d 


Price. Amount. Agent 

p^r W),00»pm G. O. fiybe A Co. 

70 B 0.000 A. D. Sj ieck. 

85 8, : UO.oOO J n. /* lexand r A Co. 

96 0,500.000 M K Jus ip AC j. 

95 16,000 p m.W. B. Snattnck. 

p»r Ht>we<A«acy. 

05 2,00") 000 Tam- r Bro . 

03 16,000 p.m.Hei ry C! :wa A Co. ■ 

874 1600,000 V ^rmilye A Co. 

75 4<0<03 Utley A Dougherty. 

00 20.1,000 Wm. A! x. 8:nith A Co. 

76 4(10 0 4) Johnson A Day. 

95 2,500,000 W. B-iley, L n* A Co. 


81M 225,00 

»<i 4 600, OuO 
8) 75,iio0 

80 2)0,000 
80 600,000 
8 1 800,0: *0 
1*0 2,80 >,000 
90 to 06 2,00 1,000 
75 1,500.000 
9 1 # 1,60 ,000 

820, 0w0 


Jam^ n, Smith AC. 
J.iy C ok* A *;»». 

CuroeLt r A Rcharc’s. 
M. Morgan’s Son 4. 
Ooniict, >en ‘»gs A Co. 
Utu*y A Diuvheity. 

F>i*k A Hat h 
Ame lean Exch. Bank. 

J. A W. Si lii-mai a Co. 
Tanner A i o. 

Henry Clews A Co. 


CHICAGO AND ALTON RAILROAD. 

During tire past week a dividend has been agreed upon by the directors 
of the Chicago and Alton Railroad Company of fifty per cent, of the present 
par value of the stock on the payment by the shareholder to the Company 
of about fifty per cent, on the dollar of the new stock issued : that is to 
say, to any holder of one hundred shares of the old stock, fifty shares 
additional will be issued on the payment of two thousand five hundred 
dollars. The exact terms of the dividend have not as yet been announcedf 
but we believe they will be substantially as above, and the money thus 
obtained will be used for building a branch road of 112 miles in 
length which will be built by the Company for cash and the directors 
think will be a very valuable addition to the enterprise. Of course with 
this dividend of stock there is to be the usual cash dividend of 5 per 
cent. pa\al.le in March. Since the meeting of the directors agreeing 
upon this dividend we have received numerous inquiiies respecting the 
present condition of the road, and have, therefore, piepared the following 
for the information of our readers. 

According to the last Annual Report, the Capital, Stock, and Funded 
Debt of the Corporation are represented as follows : 

Comraoi Stock $5,141,800 

Rrete r d St ick *,425,40)- $7,667,200 

Prefer i Making Kund Bonds 402 000 

Vino Mo tg ge Bonds 1.10 *,000 

Inc me Bjuus 2,l(XVMi- *,<>02,000 

$11, 169,40 
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The Chicago & Alton Company, on 1st January, 1864, assumed the 
liability to pay interest and dividends on the bonds and stock of the 
Joliet & Chicago R. R., as below : 


Mortm"o Bonds el ht per cent, on $5flO,nOQ 

Stock seven per cent on 1,500,000 


and acquired by lea-e in 1808, possession in perpetuity of the St. Louis, 
Jacksonville & Chicago Riilroad, at a minimum rental of $240,000. 

The charges on the property may therefore be stated as follows : 


Preferred S nkl”g Bom's . $7?,00® 

First v or gnge, say 1 hs,0»iO 

Incom • H* ndf* 77,000 

Joliet and C icsgo lefts* 160,440 

Sl Lctii*. .iol*e» i nd < hicigo lease 

(Minimum rental) 240,000 


$117,440 

Including Sinking Fund payments and Government tax the financial 
condition for 1868 may be stated as follows: 


Bftlnnc t* the credit f t Income account $924,352 2S 

Net receipts ... 2,045,160 33 

2 61 

Disbnrsemeot as per the Annual Report.... $1,9>o 145 24 


$9Sl,t67 37 

Included in the above disbursements was an amount of $635,761 07 f 
being “Cost cf Improvements charged this account,” so that in addi- 


tion to 

Balanc • at <v*«Ut Income acconnt $9?4,35? 2* 

Can he added 635,796 07 

Total net profits $1,560,118 85 

The earnings for 1869, as reported have been 

Janmr 1 to November 80, pv $1,977,835 75 

“ “ frrights 2,86«,W9 78 

'• “ maiis 2>i*, 51 08 

$4,3*6,883 11 

Uecemb T enmings eetlmatd... & l.TO't 00 

To al earn In. s 1S69 $4, 708, £88 11 


Showing an increase in earnings for 1869, of about $200,000. 

Assu tning the fixed charges and operating expenses to be the same, wo 
have tl e following result: 


G oss rccclrv* $4.70^,588 11 

Expcn»< -suine as lasty ur S,i63.132 64 

$3,245,401 47 

Lessfxed charges 717.440 CO 

$1,527,965 47 

Commo sto*k 2,425,400 

Pjeor.ed rtocfc $5,141800 

$7,567,900 

10 per c r t $756 720 00 and 5 per rent tax $37,836 794,550 00 

Surplus $733,409 00 
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Now let as see how the case will stand after this 50 per cent addition 
to the stock : 

Th» present stock amounts to $7,567,900 06 

Add 60 . er cent in common stock S,783/.00 00 

T'otM a*o*a is n® $tl,3B0,8'10 00 

Assnmine rnnoa t <>v band, after payment » f fixed ch »rcf '8 to a« stat°d above. $1 627,965 00 
It w II be seen tbat afte piyment of 10 per cent on the increased capital, which 

w<»nid oe $1,18V0 0 

Tax ft per rent 1 66,754 

T«til divide d $1,191 834 00 

Balance remaining on hind .* 330,131 00 

We v.. « . (<that after paying 10 per cent, dividend on the present 
increased capua I and all the fixed charges against the Company, there will 
still be a be a surplti t of $336,131 to the credit of income account 

It should also be stated that these figures are based upon the business 
of the present line . They show that if we take the road as it now stands* 
it can pay more than 10 per cent dividends upon the increased stock’ 
Of course there will be a contribution to the earnings of the road, 
from the business of the new line of 112 miles, which is to be built with 
the money paid in for the new issue of stork. The directors claim 
that the new line will earn its own 10 percent, dividend on cost, and 
increase the traffic on the main line. Toe road and branches will be 544 
miles in length. 


THE DISCOUNT MARKET. 

For a few weeks past there has been a growing pressure in the discount 
market, which at last has developed into an unusual stringency. The 
city banks report a greater urgency from their mercantile customers for 
accommodation than has been experienced for many years past ; and thr.t 
the applications have exceeded the means of the banks has been unfor- 
tunately obvious, from the fact that several failures have occurred within 
the week. When the best double name paper is negotiated with difficulty 
at 12@15 per cent, and choice single names at 12@24 per cent, the mar- 
ket is obviously far from being in a healthy condition ; and this state of 
affairs appears the more anomalous, in view of the fact that money is 
comparatively abundant on call, Wall street borrowers being readily sup- 
plied upon collaterals at 5(a) 7 per cent. 

It has been common with the press to attribute this condition of the 
market to a radical distrust in mercantile credits. It is of course to be 
expected that, when rates rise to such extraordinary figures, there should 
be more than ordiuary caution among discounters ; but we find no 
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reason for supposing that the process which has culminated in the pre- 
vailing pressure was influenced by any special lack of confidence. The 
banks generally state that they now hold more paper than for many years 
past, and it is hardly presumable that they would have discounted so 
heavily under a feeling of distrust. It has been again said that distrust 
has been especially directed against the dry goods interest; this idea, how- 
ever, is irreconcilable with the fact that there has been no more diffi- 
culty in negotiating that class of credits than any other, nor have rates 
upon such paper been relatively higher. Of course, with a deranged mone- 
tary system, with a steady decline in prices and consequently in the value 
of stocks of goods, and with extravagant private and business expendi- 
tures, there is naturally a chronic feeling of caution respecting credits 
generally ; but there has been of late nothing to stimulate or intensify 
this feeling, or to augment the risks arising from these causes. On the 
contrary, within late months there have been indications of an improving 
condition of the material interest! of the country at large. There has 
been a check upon our late excessive importations, and our exports have 
very materially increased — the best possible indication that stocks of com- 
mod iliea are recovering their normal condition, and that the product of 
the country is gaining upon its consumption, the symptom for which 
intelligent observers have eagerly watched as the truest evidence of a 
natural return to a healthier condition of affairs. So far, the signs of 
the times have been encouraging to a growth of confidence in commercial 
credits ; and the banks have not been slow to appreciate these indica- 
tions. 

This unusual condition of the discount market appears to be very closely 
connected with recent irregularities in currency movements. A few 
months since the Treasury began to cancel the lower denominations of 
United States notes, and the process was continued until several millions 
of the more active form of legal tender circulation were temporarily retired 
from use, the Treasury having but this mouth commenced to replace 
the retired notes. From this cause, the New York banks could onl* very 
partially supply the demand for currency from the West for moving the 
grain crops. The West h^d consequently to su*tain the pressure of an 
important currency contraction at a season when currency is required 
for the transfer of commodities from the producer to the merchant. In 
the absence of the usual medium of exchange, the crops had of neces- 
sity to be moved to a large extent upon credit. The fanner, having failed 
to receive money for his products, wa« unable to make purchases or 
settlements with the storekeepers, who, in turn, were unable to settle 
with their creditors; and thus the Western merchants were, on the one 
hand, compelled to buy in this city more largely on credit than usual. 
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and, on the other, to ask a temporary extension of maturing obligation?. 
The direct result of this process has befn to cause a sudden and large 
increase in the credits granted by New York merchants; and hence the 
unusual magnitude of their present applications for discounts. So far as 
this cause may have contributed to the prevailing stringency, the pres- 
sure is to be viewed as the result of a temporary postponement of settle- 
ments, from reasons of an extraneous and exceptional character. 

At the same time other minor influences may have helped to impede 
credit operations. Rumors have prevailed foreshadowing a decision of 
the Supreme Court adverse to the constitutionality of the Legal Tender 
Act; and its importance having been magnified for sensational effect, it is 
possible that some may have felt timid about taking long date paper. The 
growing conviction that the increasing crops and the decline in gold will 
inaugurate a permanently lower range of values, may also have produced 
in some quarters a feeling of caution. But our observation does not lead 
us to suppose that these influences have had any very material effect upon 
the negoitation of credits. Something, however, is undoubtedly due to 
the fact that the means of the Western population has been diminished by 
the recent fall in the value of grain and other produce. The aggregate 
value of the grain crop of 1869 is very materially below that of late years > 
and as the reduction of expenditures does not immediately accompany the 
it loss of income, is quite conceivable that the West is temporarily short 
of funds for paying its debts to the East. Then, again, the effect of the 
irregularity in currency regulations, above alluded to, has been aggravated 
by the lack of elasticity in our monetary system. In the absence of any 
arrangements providing for the redemption of bank circulation during 
periods of ease in money, the surplus tunds of the banks are at the quiet 
seasons of the year drawn into speculative movements and there held, at 
periods when the crop movements call for a freer circulation, and when 
the merchants require enlarged discounts. This, however, cannot perhaps 
be regarded as having contributed more than usual to the prevailing 
pressure. 

Upon tbe whole, then, we incline to the conclusion that the present state 
of the maiket is mainly the result of an over supply of mercantile paper, 
induced by temporary and exceptional causes, extraneous to purely com- 
mercial movements or to considerations fundamentally affecting the 
soundness of commercial credits. * 
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BELIEF FBOI FISCAL BURDENS. 

The December statement of the debt shows us that we have in the 
Treasury almost 77, million dollars of bonds, of which 20 millions belong 
to the sinking fund, while the remainder are held to await the action of 
Congress. The fact that so large a surplus has been raised by taxation 
during the past ten months is very gratifying and suggestive. It 
shows that this country is in earnest in the work of paving off its 
public debt, and it indicates the extent of the fiscal resources and 
industrial strength which can bear so heavy a drain upon its means, and 
can still carry forward with more energy and activity than ever, innumer- 
able railway and other projects, which are absorbing capital to a degree 
seldom equalled in this country heretofore. Now, however, a general 
desire appears to be springing up on almost every hand for a diminu- 
tion of the pressure of taxation. Great as has been the amount of the 
taxes repealed during the last two years, it is notorious that much 
remains to be done before our internal revenue system can be pro- 
nounced adapted to the fiscal wants of the country, or free from mis- 
chievous imperfections. It has been truly said that a bad tax is more 
mischievous, and inflicts greater evils on a people, in time of peace, 
than a disastrous campaign in time of war. Spain, by a foolish and 
monstrous tax system, confiscated the property of its industrial popula- 
tion, devastated and laid waste its fairest industries, and put back the 
progress of the country for a whole century. Now, although there i* 
little danger that under our popular government, such stupendous 
disasters should be let loose upon the country by bad fiscal legislation, 
still minor evils, to a considerable extent, have been produced by some 
of our taxes. And where these fiscal evils remain on the statute book, 
public opinion demands that the pruning knife of fiscal reform must, 
with a firm hand, be applied. 

But there are other reasons why a dimunition of the pressure on 
internal revenue is demanded. The aggregate amount yielded by these 
taxes is regarded as more than the country can really aflbrd. The cus- 
tom duties yielded last year nearly 182 millions, and the internal 
revenue 159 millions. There is a large class of persons who are in 
favor of reducing the internal revenue to about 120 millions, or even* 
lower, keeping up by a revenne tariff the aggregate of the customs 
duties, so as to secure the prompt payment of the interest on the public 
debt, and the redeeming a considerable sum of the principal of the debt 
every year. By rigid economy in every department of the administra- 
tion, by turning a deaf ear to ail projects for making grants to new 
railroads, or subsidizing steamship companies, or buying up useless leal 
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estate from foreign governments, we shall be able, it is supposed, to get 
along very well with 180 millions from customs and 120 millions from 
internal revenue. 

But there is a third reason urged by those who are in favor of a 
repeal or remission of some of the internal revenue taxes. It consist in 
the fact that to lower taxes does not always lessen their productive- 
ness. This was seen last year in the working of the spirit tax, which 
yielded 80 millions at the reduced rate of 50 cents a gallon, against 13 
millions the previous year, when the tax was $2 a gallon. The full 
report of the internal revenue collections for last year is well worthy 
of examination in this point of view. It is semi- officially published as 
follows : 


Articles. 

On « !rl«e 

Oatobaco 

Fermente l Uquo b 

Bank* itn ' banners 

Groe# receipt e 

Sale# 

Other special taxes 

Inct me 

l>jr*c ; es 

Article# in scht du e 




Penalties 

Not otherwise mentioned 

Stamps 

Tota* co lect’- ns 

Total t»x r funded 

Net colectlona.... 


I860. 

fi5.02fi.4fl1 74 
23 43". 707 67 
fi.fl fl.'TO 51 
3,31\5 ’• «8 
6.30 t.ws 81 
8,20 >>3!» 03 
8,801.45 1 67 
84,70 1 >55 84 
1.244 3 01 
8^2.* 0 78 
29 6 00 
2,1’K. 05 81 
877 i>KS 79 
1,2M.“7M 08 
10.4 4*710 01 
180,030,84 1 29 
860.285 1*1 
169,679, 09 17 


1868. 

fli.20ti.780 98 
1V*4 . 07 63 
6.lW\ 01 7U 
1>0 , • 45 5> 
fi . 2-M.K 9 34 
4,; 37, "0 31 
10 3* 4.547 *1 
4 '.455.5 8 36 
1 , * 1 8 < 7 fit 
1,134.839 98 
28.2#0 00 
1 902,0-1 58 
1,85« KSl *9 
0,0 i0 87 
11,85 V** A 08 


This report fully bears out what has been said about the increased 
productiveness which sometimes follows reduced rates of taxation* 
It is needless to cite the details. Fiscal history is lull of illustratons 
qf the same truth. What is more useful is to point out a fourth reason 
for reversing our internal tax system. We refer to the necessity for 
repealing petty, inquisitorial, unproductive taxes, which make a govern- 
ment unpopular and cause needless annoyance to private citizens. One 
of the taxes most resented and objected to, because of its inquisitorial 
character, is the income-tax. The Magazine has not ventured to go so 
far as to recommend that it should be given up when it expires next 
year. It produced thirty-four millions , last year against forty-one mil- 
lions the year before. If this large sum could be dispensed with, we 
should be glad. But other inquisitorial and ofFet sive taxes there ire 
which have no indispensable character of productiveness about them 
The articles in schedule A, and several of the special taxes, might be 
dispensed with, and we should scarcely lose any appreciable amount of 
revenue ; for they cost oftentimes to the people far more than they 
bring in to the Treasury. The abuses of the tax on gas and on the fares 


Digitized by v^ooQle 



442 


THE SUPREME COURT AKD THE LEGAL TENDER ACT. [. December 

upon the street railroads have been frequently pointed out, and the time 
certainly has come for a reform. 

We have space to notice but one more of the numerous reasons for 
revising our Internal Revenue system. Some of its arrangements 
demoralize the tax- payer. We put too much temptation to false oaths 
before the minds ot our citizens. Except, we believe, in Holland, a 
generation or two a g^, no modern government has ever taken so bold 
a step as to put almost every man of its more intelligent adult popula- 
tion under an oath in order that it may raise from them a fragmen- 
tary part of its taxation and prevent them from defrauding it of its 
legal revenue. By all means let us do away with the multiplicity o^ 
oaths. No supposed advantages of any revenue arrangement will 
compensate lor the fearful perils which in a Republic like ours must 
inevitably spring from causes which demoralize the citizen, degrade the 
public opinion of right and wrong, and outrage the reverence of the 
human m ; nd for the solemn asseveration of an oath. The English 
Government for almost a quarter of a century has derived considerable 
revenue from an income tax, but it has never resorted to the expedient 
of putting the taxpayers under oath, much less has it resorted to the 
clumsy contrivance of attempting to prevent false swearing by pub- 
lishing, or conniving at the publishing, of the income returns in the 
newspapers. Congress, of course, will take no rash steps in regard to 
our fiscal system, but we have said enough to show that a well-considered 
judicious reform in regard to our internal revenue is not only expedient 
but desirable, and imperatively demanded by public opinion and by 
an enlightened regard to the best interests of the nation. 




THE SUPREME COURT AND THE LEGAL TENDER ACT. 

Prophets of evil are always abundant. In fact it requires so little skill 
or acumen to follow their profession that it is no wonder many spend 
their time in dressing up their imaginary dangers to fiighten the timid 
with. At present the country is full of these self-satisfied individuals 
who are filling the air with their dismal forebodings. Bat they lived 
during the entire period of the war, and in spite of them the country 
prospered. 

The rock upon which every man's fortune is now to be wrecked is, 
according to tLe*e wise heads, the expected decision of the Supreme 
Court with regard to the Legal Tender Act. That decision will at once, 
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we are told, take off thirty per cent from all values leave the country 
without a currency, and all commercial matters in inextricable confusion. 
This certainly is a dark picture, and if there were any real resem- 
blance between it and the probable events of the immediate future, capi- 
tal would be very timid and business paralyzed. 

But in the first place may we not challenge the assertion, that the 
Supreme Court is to render any decision upon these questions ? If the 
results are to be as disastrous to the country as these forebodings indicate^ 
certainly that Court can see it, and constituted as it at present is, would 
delay action until a quieter and easier mode could be found for lifiing 
us out of our present condition and putting us upon a more stable 
currency basis. Our entire revenue system depends for its produc- 
tiveness upon freedom from any such convulsion; in fact the whole 
machinery of the government, its ability to maintain itself under the heavy 
payments it must make, are so intimately connected with the commercial 
prosperity of the country that we may rest with perfect confidence in the 
knowledge that nothing will be done by that Court which can result 
in any sudden tumble in values. 

We should therefore be entirely sure, if the results of this decision 
were to be thus disastrous, that the country’s needs would influence and 
guide the Court in its deliberations. Yet a delay of justice is to the liti- 
gants a denial of justice, and nothing but national disaster, as the result 
of their action, would be an excuse for delay. Such, we think, is the 
opinion of the Court, and that they do not anticipate any injury to the 
country from this decision, and do not intend to hold the question open 
much longer, would be inferred from the decisions already made affect- 
ing this subject. In two cases, they have held contracts valid and have 
enforced them, which by their terms were to be discharged alone by the 
payment of gold. Anothe- contract under the Confederate Government 
the Court decided must be paid in confederate notes or their equivalent 
at the maturity of the obligation. In a word, the idea appears to be that 
the contract must be executed according to the intent of the parties 
making it, and that these vexed questions shall be so h ettled and the 
statute so interpreted as to work the least possible injury to individuals. 

With these ideas in view, then, what is likely to be the decision of 
the Court on this legal tender question, and what when made, will be its 
results? The Court can come to either one of the two conclusions. 
First, that the provision in the act making the greenback a legal tender 
for all debts was void ab initio. Such a decision would not, however 
affect obligations payable in dollars made since greenbacks came into 
use as currency ; for the Court bas already held as noticed above, that 
the intent of the parties would in all cases govern, and that they would 
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therefore be payable in currency. Any other construction woul 1 impair 
the contract, and is therefore wholly unauthorized. Hence, alter the deci- 
sion, contracts could be made and business could be transacted in either 
gold or currency, precisely as it can be now. In this particular then, 
such a determination of the question would work no change in the con- 
dition of the country or in the modes of doing business. The words 
legal tender would be erased from the United States currency, but they 
would none the less be legal tender for the payment of all outstanding 
contracts made since their issue, and for every contract subsequently made, 
in which such was the intent of the parties to it. How, then, could any 
disaster or check to business transaction* result ? 

But it may he said that the inferior currency (the greenback) would 
be quickly forced out of use by the better (gold) currency, and that hence 
we would have the severest kind of contraction. This very argument was 
used when it was proposed to pass the Gold Contract Bill, and yet 
how little influence the decisions establishing the principle contained 
in that bill have had ; in fact not the least, in the direction suggested. 
And in the nature of things why should United States notes he any the 
less in use than at present? They would, according to the above men- 
tioned decisions, discharge contracts precisely the same as now ; the busi- 
ness of i he country would continue as now to be done with them ; and 
only by very slow degrees would that law assert itself, and then, in a 
natural, quiet way, as the country became prepared for the change, bring 
us back to a currency redeemable in specie. 

Nor need we fear that the Banks would suffer by the action of the Court, 
and through the Banks the people. Ordinary banking business would 
be conducted as now, money being loaned and notes paid, deposits 
received and checks cashed all in kind. The gold decisions and the con- 
federate decision above referred to would protect the parties to any 
contract. With regard to Bank currency it might be necessary for Con, 
gress to grant some relief, so that no one could demand specie of them 
for their bills until both they and the country were in position to 
resume gold payments. We do not indicate what precise action would 
be necessary, or what should be done. But the Banks are the crea- 
tures of Congress, aud have become the financial machinery of the 
country ; the crippling of these institutions would be quickly felt through- 
out the whole commercial body. Hence the power aud necessity would 
exist for meeting any exigency which the new state of things might 
make apparent in their business relations with the country. 

Again, there can be no force in the idea that as a result of such a deci- 
sion gold would rise in value, or more properly speaking greenbacks 
would depreciate! We have already seen that United States notes would 
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perform all the functions of currency they now perform, so long as the 
business of the country was conducted on that basis. Besides they 
would now continue to be the notes of the government* and it would as 
now be liable for their ultimate payment. Without doubt some provision 
also would be quickly made for their final withdrawal; not violent with, 
drawal so as to disturb the business of the country; but gradually and 
almost imperceptibly lifting them up to the value of gold. This might be 
done by converting them iu fixed amounts at fixed times into com. 
pound notes, as we have often heretofore suggested. 

In what has been said we have taken it. for granted that the decision 
of the court would declare the legal tender clause void c- s * > * . his is 

the most radical form which the decision cuuiu Un*. There is another 
conclusion which we think the court is more likely to reach, and which 
would involve no possible change in the status of things, and yet effec- 
tually dispose of the question. The Legal Tender act was parsed at a 
time when the nation was struggling for its life, and it was declared by 
the then President, by a large majority of Congress and of the people, 
that it was requisite as a war measure, as a means of national preserv. 
ation. Of course many will insist that it was not necessary ; that the war 
might have been successfully prosecuted without it. We shall not argue 
the point. As we have stated above, Congress affirmed that it was 
necessary, and a large majority of the people were of a like opinion. The 
United States Court can now very reasonably be of the same mind, and 
declare that though the letter of the constitution does not authorize such 
an act under any ordinary circumstances or condition of the country, yet 
there is a war power necessarily inherent in any governmental constitution 
authorizing any and every act which is requisite for the preservation of 
the nation’s life. Should the Court come to this conclusion the result 
would simply be that the present issue of legal tenders wuuld be upheld 
but any new i.«sue would be impossible. Such a decision could not in 
any manner interfere with, or in the least disturb the business of the coun. 
tr J- 

We thus see that in any event the difficulties and dangers suggested by 
these prophets of evil are merely imaginary, and that the changes effected 
in our d »ily transactions by this decision would be very slight. But there 
is one important particular in which the whole business interests of the 
country would be benefited. We are now living under continual uncer- 
tainty as to whether Congress will or will not issue more currency. Every 
interest is held in suspense by this doubt. There can be no real vitality 
given to legitimate enterprise so long as this state of affairs continues. 
But let this decision be announced iu either way suggested, so that it is 
known that no new issue of greenbacks can be made, and at once a 
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degree of certainty is thrown around the future; con6dence will increase; 
capita] will become less timid ; and the movement towards a more 
active, legitimate business be fairly inaugurated. May we not, there- 
fore, conclude in view of what has been said th&t a decision of the Supreme 
Court such as we have indicated above would be a source not of evil but 
of the highest good to the country. 


CONDITION OF THE MASSACHUSETTS INSURANCE COMPANIES. 

The following interesting statement, showing the condition of the 
Insurance Companies of Massachusetts, was prepared by the Secretary of 
the Howard Insurance Company of Boston, and presented to the stock- 
holders of that company at their annual meeting on the 15th of October: 
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the hoo crop and its product. 

THE HOG C&OP AND ITS PRODUCT. 

The commencement of a new season in “pork packing,” and the curing 
of other products of the bog, brings with it the usual amount of specula- 
tion respecting the probable supply and demand. These matters are sus- 
ceptible of being estimated with tolerable accuracy. Packers, through 
their correspondents at the different points, obtain such information as 
enables them to state the number of swine which are to come to market 
with fully as much accuracy as the cotton crop may be estimated ; indeed 
of late years the estimates of the packers have very nearly approximated 
actual results, they seldom making such a mistake as was made last year 
in cotton. 

There has not been, either, any important obstacle to an accurate 
estimate of the probable demand. It is, to be sure, subject to some con- 
tingencies. The foreign demand depends a great deal upon the state of 
trade in Great Britain. If manufactures are active in that kingdom, and 
her working people well employed, our exports of bacon will he larger 
than usual ; if otherwise, smaller. The aotivity of the shipping interest 
also produces an increased demand, while the state of industry in the 
Southern States has a considerable influence in the same direction. This 
was well illustrated in the early part of 1868. An extraordinary advance 
then occurred in the price of cotton. It was about the season for planting 
cottOD, and the advance in the price was a great stimulant to the work 
of planting. The increased work of planting cotton was immediately felt 
in the market for hog products, which were wanted to provide food for 
hands engaged in that work, and an advance in prices of bacon and lard 
immediately took place, amounting to about thirty per cent on the prices 
previously ruling. 

There is a disposition to estimate the number of swine for the coming 
season at about the same figure as last season ; while at the moment 
nothing Is apparent indicating that the demand will be more than an aver- 
age from any direction. The dull state of trade in England, and the large 
number of hands in the manufacturing districts unemployed, do not 
favor a large export demand. The decline in cotton that has taken place 
does not favor special activity in cotton planting, nor any increased 
demand for hog products from the South. The shipping interest is so 
much interfered with by regular lines of steamers, whose consumption of 
cured meats is relatively much smaller than that of sail vessels, that 
but little promise is evident in that direction. 

But a comparatively new feature in the trade, and one affecting the 
course of it very materially, is the practical abolition of what was formerly 
known as the “packing season,” which commenced about the first of 
November and ended about the first of March. The curing of hog products 
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has for a year or two past been kept up all the year through with the aid 
of ice. Ice-cured meats have nearly supplied our local trade for two 
summers past, and considerable quantities have been shipped abroad. The 
farmer has discovered that there is a market for his hogs at any time. He 
is therefore under no necessity of hurrying them to market at a particu- 
lar season, or in default losing the sale of them. They can be sold in 
July as well as in December at their full market value. This is a favor- 
able circumstance in many respects. It promotes better curing, by avoid- 
ing the haste and carelessness incident to 44 the season.” It facilitates 
economy in feeding, and preserves the health of the swine. Its commer- 
cial effect is to cause the swine to be held back if prices are low and corn 
is low. If corn be high, as now, the farmer is disposed to send it to 
market, and his swine with it half fattened. There is every prosppct of 
corn ruling at a pretty full figure for the coming year, even in the absence 
of an export demand, the cold and drought east of the Alleghanies having 
materially reduced the yield this year. This favors an early marketing 
of the swine which may now be ready, or nearly ready, to come forward- 
And yet there is reason to believe that the hogs will be well fattened. 
If corn is scarce and dear, other grains are cheap, which, mixed with pota- 
toes (of which the crop is excessive), make excellent food for swine. 
There is, besides, the 44 mast” in Tennessee and Kentucky, said to be 
never more abundant, and which fattens hogs well. 

From this review of the subject, there is little encouragement to expect 
the high prices which have ruled in the past six years, and it is probab'e 
that for this important crop, as in breadstuffs and cotton, it will he found 
difficult to infuse a speculative spirit into the market, in the absence of 
which prices are quite likely to rule lower than many anticipate. 


TENNESSEE FINANCES. 


The following from the Comptroller's report is of much interest : 

STATS DSBT ASH 7IHASOBS OF TSNKXBS1V. 

Bonds loaned to railroads, ante-war ... 

Bends to ftmd interest thereon— 1866 

New bonds to railroads, since war, 1806-69 

Railr oad bonds indorsed by State 


Total railroad debt 

Bank, capital and other old debt. 


$18,115,000 

3.218.000 
11,297,000 

8.196.000 


$81,521,000 

8,478,000 


Total debt, October 1, 1S69 

Add July, 1809, interest unpaid... 


$85,294,000 

1,100,000 


Together 

Represented m follows : 

Railroads for bonds and Indorsements, as above 

Dne from railroads for arrearages of interest dns State. 


$86,894,000 


$81,821,000 

2,808,000- $81,127,000 


State Capitol, Bank of Tennessee, Ac, 

Taxable* of the State 

Revenues of 1869-70 

Less for schools 


$2,267,000 

229,86?, 243 

$1,878,949 

450,000 —$1,128,019 
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Hie Comptroller remarks : 

From October l t 1869, to October 1, 1870, this amount of money will be pvd ioto 
the Treasury as State tax if the revenue laws are not so changed as to lessen ii. To 
this is to be added the revenue derived from t e privilege tax on insurance companies 
bonus from banks, turnpike dividends, telegraph and express companies the redemp- 
tion of lands and town lots that have been sold for taxes and bid in for the me of com- 
mon schools, And whatevei may b* received from the railroads. 

As to the amount likely to be paid into the Treasury from these different sources, 
the Legislature will judge from the amount received daring the present fiscal year. 
The amount paid into the Treasury during the fiscal year ending September 80, 1868, 
by the railroads, was $998,251 14. During the year ending September 80, 1869, 
it was only $780,264 6 \ This shows a tailing off of $267,985 1 7. The cause 
of this deficit on the part of the railroads, was the inability of some of the roads 
(tha£ are unfini hed), longer to pay, and the refusal of others to pay (able to do so), 
unless the State would receive from them in payment of their indet ted ness, past 
due coupons which they had purchased at a reduced price for that special purposo 
— 9 s I have been credibly informed, and verily believe. The Memphis and Charleston 
Railroad Company (due the State on interest account), $5 ',931 62, proposed to pay 
its dues*to the State — as above — to the fiscal agency of the State in New York, on 
the 80th of June last, provided a portion of it, nearly half the sum, would be received 
in coupons. 

Learning in June last that certain railroad companies hsd agreed among them- 
selves not to pay their July ioterest, thus making it impossible for the State to meet' 
its liabilities, and afterward, when our securities had depreciated, to buy up t*e 
conpocs, and present them in payment of their July interest. I instructed our agency 
in New York net to receive coupons from any road. The proposition of the Memp- is * 
and Charleston Railroad Company therefore was rejected, and the $65,981 62 remsir.a 
unpaid. 

The Mississippi Central and Tennessee Railroad Company has also failed tnptr, 
notwithstanding the fact that its President waa fully advised of the necessities of 
the State Treasury, and notwithatandiog the ability of the Company to pay. 

The case of these two roads is specially spokeo of here in my report, for the purpose 
of calling the attention of the Legislature to the necessity of instituting measures t » 
effectually checkmate the designs of railroad companies, which— dead to everv 
principle of gratitude to the State that has warmed them into life — use every men' s 
within their reach to sink her ioto temporary bankruptcy for purposes of selfi 
speculation. These roads certain^ ought at once to be put ioto the bauds of receivei s, 
and run in the interests of the State till the last farthing is paid. 

My reasons for not accepting coupons from the roads in payment of their July 
ioterest last, may be stated as follows: The State lends its bonds to tberailrod , 
companies. The companies sell the bonds, and use the proceeds in building their 
road*. The ho'ders of the bonds eo not look to the lailroad companies for the 
interest maturing on the bonds. That is the business of the State. So far as t> e 
payment to the St»te of the internet due by the companies on the bonds loaneo is 
concerned, the law provides that it shall be paid by the companies to the 5i» o 
semi-annually, by the 16th day of Juoe and December of each and every year, n . I 
not only the amount due, in many, but enough besides to pay for exchange, commis 
sions, Ac. 

This being the law on the subject, it is evident that no railroad company has even 
believed that it could force the State to take coupors in payment < f the interest due 
by said Company to the State. The object of these companies, therefore, must have 
been to depress the price of the hoods of the State for purpos« s oi speculation, by . 
taking advantage of the peculiarly critical condition of the State Treasury at that 
time, which was well understood by them. 

The rep* rt shows what roads have fully pai 1 their interest. I am m t of opinion 
that any of the roads have intentionally failed to pay except the two already 
named, and the Evansville, Henderson and Nashville. It owes the State $18,000 
in interest, an 1 I believe its purpose is to swindle the State. The Nashville and 
Decatur has pai i $181,955 29 on its January aud July interest, 1869. It still owes- 
$16,955 26 ; but this will soon be paid. I have assurances, also, that the Knoxville 
and Charleston Riilroad will soon pay the amount of interest due by it. 

It seems evident that the State has increased her liabilities (by loaning her 
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bonds to railroad companies that failed to pay the interest on them) to each an extent* 
that it will he impossible for some years to come to meet them. 

Takirg this view of the subject. I would respectfully suggest to your honorable 
body the propriety of selling a e efficient number of our roads, for the bonds of the 
State, to lessen our liabilities come eight or ten million of dollars. With this reduc- 
tion in our State debt, our liabilities could be regularly and unfailingly met. 


NORTH CAROLINA BONDS. 

The Committee on Securities of the Stock Exchange, has made the following repor* 
in regard to the North Carolina State Special Tax Bords : 

First — That those bonds only which hare been passed by the Committee, are good 
delivery, either as New Bonds or Special Tax Bonds. 

Second — That, until further Dotice from the Committee, all North Carolina State 
Bonds must be dealt in, according to the itaodard of the old bonds, and carry the 
coupcn of January, 1669, or be made to conform thereto. The Committee likewise 
decide, that North Carolina State Bonds, issued to the Atlantic, Tennessee and Ohio 
Railroad Company, are not good delivery, either as new bonds or Special Ta/ Bonds. 
They may, however, be called up separately on the Free list. 

The following North Carolina State New Bonds have been passed by the Com- 
mittee : 

North Carolina State Bonds, issued to the Western North Carolina Railroad Com- 
pany, dated October 1, 1868. 

North Carolina State B nds, issued to the Western North Carolioa Railroad Com- 
pany, dated April 1, 1869. 

Williamston and Yarboro Railroad Company, dated October 1, 1868. 

Wilmington, Charlotte and Rutherford Railroad, dated April 1, 1869. 

Western Railroad Company, dated April 1, 1869. 

All the above bear the imprint (in medallion) that the Special Tax required by 
the Constitution, has been ordeted to be levied by the act of the Legislature authoris- 
ing the same. 


PENSYLYANIA STATE DEBT. 

Mr. R. W. Mackey, State Treasurer of Pennsylvania, has issued the following 
notice to the holders of the Pennsylvania five per cent State L'wi, issued under the 
act of June 11, 1840 : 

Tr** 8UKY DrPABTMBKT, I 
Habbisbubg, Penn., Nor. 1, 1869. f 

The Comm iss* oners of the Sinkluv Fund have authorized me to give notice to all holders of 
the five per cent. State Loan, due July 1, 1876, that all such bonds will be redeemed by this 
Department in Jull,twith accrued inter et t« date of presentation. 

You will, therefore, nottfy me (at this « ffioc) of the amount of bonds yon hold and des re 
redeemed, and I will direct ihe Farme-s’ and Mechanics’ National t ank, of i hi acclphU, 
to accept your trat efer* and pay the amonnt of jour bonds, with interest to date oi transfer. 

These payments will be maue on the first and third Saturdays of every month. 

Yours respectfully, 

R. W. MACKEY, State Treasurer. 

* p. 8.—' The interest on these bonds will cease July 1, 1870. 


GENERAL MOVEMENT OF COIN AND BULLION AT NEW YORK IN OCTOBER, 1869. 


Specie in Irnks October 2 

Treasure received from California by steamer 
“ * ** overland... 

Imports from foreign ports 

Corn interest paid out. 

Treasury sale® ol geld. 


$15,909,819 

$17,797 
1, <*7,2 15 
8,569,444 
7,7:5,080 

11,000,000— 23,559,566 


Total report cl supply 

Withdrawn for export 

ens oms 

Specie in banks, October 80. 


$89,462,885 

2,528,073 

11494.158 — 18,722,231 
21,926.046 


Total withdrawn and in bank 85,648,277 

Excess of repor el eupp'y not accounted for. . . 3,814,108 
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RAILROAD ITEMS. 

CoWBOLTDATIOlV OF THE NzW YORK CENTRAL AND HUDSON RlVER R&ILROAD9. — 
The agreement of consolidation, made the 15th day of September, i ) the year 1869, 
between “The New York Central Railroad Company,” party of the first part, and 
“ The Hudson River Railroad Company,” party of the second part, provides that 
“The said companies do hereby agree to merge and consolidate, ann do hereby consti- 
tute and form one corporation, by the name of The New York Central aud Hudson 
River Railroad Company. Said corporation shall continue for the term of 500 years. 

That the capital stock of the new corporation to be now issued shall be $45,000,- 
( 00, and the authorised number of shares of said capital stock shall be 450 000. 
287,950 shares shall be issued to the holders of the capital stock of the New York 
Central, and 160,280 of said shares shad be also issued to the holders of the capital 
stock of the Hadson River Railroad Company. The said capital stoc'r may at any 
time, at the option of the Board of Directors of the consolidated Company, bi 
increased to an amount suffici nt to capitahze at par the interest certificates hereto* 
fore issued by the New York Central Railroad Company, under the resolution of the 
Board of Directors of said Company, passed Dece > ber 19, 1868 ; and Also the consol- 
idationcertificates authorized to be issued in pursuance of this agreement. 

No further or other issue of shares of capital stock, beyond the amount necessary 
for the capitalization of the said interest and consolidation certificates, shall be mad-r, 
unless such increase shall be first authorized and approved by two-thirds in amount 
of all the stockholders of such consolidated company. 

All the bonded or other indebtedness of either of said corporations, including the 
debt certificates of the New York Central Railroad Company are hereby declared to 
be valid and binding oo the new corporathn. 

article vn. 

For the purpose of equalizing the values of the property of said consolidating com- 
panies, and making compensation to the stockholders of said compnnia*, respectively, 
for all differences in such values, the parties thereto do further agree that there shall 
be issued to the stockholders of the said companies certificates, to be called consoli- 
dation certificates, and which shall provide that the same shall be pavable ratably, 
at the pleasure of the company, out of its future earnings, a d that until the sa ne be 
wholly paid off and redeemed, dividends upon the amount thereof shall be paid at 
the same rates and times as dividends shall be pai 1 upon the cipital stock. 

Snch consolidation certificates shall be issued for such purpose of equalization 
as follows, viz-: 

First —To the stockholders of the New York Central Railroad Company, there shall 
be issued consoli lation certificates for 27 per ceut., or $27 on each $100 of the cipital 
stock of said company. 

Second — To the stockholders of the Hudson River Railroad Company, there shall be 
issued consolidation certificates for 85 per cent., or $85 on each $L< 0 of the capital 
stork of said Company. 

For the further purpose of such equalization, there shall be retained out of the 
assets of the New York Central Railroad Company, the sum of $*»18,8iO, which sum 
shall be distributed ratably among the holders of the stock certificates and the hold- 
ers of the interest certificates of the New York Central Railroa 1 Co u pan y, at the 
time of the exch nge of stock certificates, after the perfection of the consolidation, 
as herein provided. The 27 per cent, in consolidation certificates herein provi le J, 
being the compensation to the stockholders of the New York Central Railroad Corn- 
pan), both io respect to their slock and their interest certificates for 80 per cent, of 
the par of such stock heretofore issued to the stockholders of said C iropany, h 
respert to such stock — it is underst od and agreed that each stockholder of the 
New York Central Rai road C-tmpanv, shall, at the lime he shall receive his cons li- 
dation certificate of v7 per cent , produce the interest certificate of 80 per cent, upon 
the par thereof corresponding thereto, to the end that the delivery of the consoli- 
da i n certificate may be noted an 1 receipted for, both on the stock certificate $nd 
the interest certificate ; and in the event that any interest certificate shall have been 
sepaiated from the correspond irg stock certificate, the holder of the stock certificate 
shall not be entitled to receive the corsolidation certificate for 27 per cent until he 
ahaO produce for the purpose of notation and receipt hereiubefore provi led inteiest 
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certificates to tb« amount of 80 percent, upon the par amount of the stock, bat in case 
each stockholder shall be unanble to produce such corresponding interest certificate 
he shall only he entitled to re eive consolidation certificates for 16 per cent, on the 
par of the stock so produced, and the bolder of the corresponding interest certificate 
shall, when produce? the same and receipting therefor be entitled to a consolidation 
certificate for the residue, being 16 percent, on the amount of such interest certificates. 

article nn. 

It is further agreed that the consolidated Company may at its option, at any time, 
convert the amount of the consolidation certificates issued in pursuance of the pre- 
ceding article, into capital s ock, at par ; and that such consolidation certificates msy 
be t*aneferred in any sums on the books of the Company by the holders thereof, 
either in person or by Attorney, on the surrender of the certificate. 

And it is m m her agreed that the consolidated Company msy from time to time 
invest its mu pi i s tnontys in the said consolidation ceitificates, by purchase thereof in 
the market. 


ARTICLE IX. 

It is further agped that the outstanding interest certificates, issued by the New 
Yo»k Central Railroad Company, in pursuance of the resolution cf said Company, 
passed December 19, 1868, may at the option of the holders thereof, be converted into 
or exchanged for cert ideates < f the same tenor tad effect as the consolidation cer- 
tificates, the issue whereof is herein provided for — and that the consolidation certifi- 
cates •* Inch may be thus issued for exchange in said interest certificates, may at any 
time at the option of said consolidated Company, b* converted into capital stock at 
par, ns provided hv the article hereinbefore contained, fixing the amount of 
the capital stock of the consolidated Company. 

Erie Railway. — The ptrsonel of the Board of Directors of this Compaoy has 
come to be a matter of such immense importance to the stockholders, that we give 
the director and officers, as elected on Tuesday, Oct. 12th. 

The new board elected Jay Oonld President, and James Fisk, Jr., Vice-Presi- 
dent. H. N. Otis holds over as Secretary, and the appointment of Mortimer Smith 
as Assistant Secretary, was confirmed. Jay Gould continues r . to act as Treasurer. 
Alexanders. Diven. the former Vice-President, declined being a candidate for re- 
election, and Mr. Fisk was put in his place. 

The new board also pre ceeded to classify themselves in accordance with the law 
pasped last winter. The following classification was agreed upon : 

Homer R&msc'ell, Charles G. Sisson and J. D. White, to go ent of office October, 
1870. 

John Hilton, M. R. Simons and George C. Hall, to go out io in 1871. 

John Gansor. O. W. Chapman and Henry Thompson, to go out in 1872. 

Alexand. r S. Diven, H. N. Smith, Abram Gould And H. N. # Otis, to go ont in 
1878. 

Jay Gould, James Fisk, Jr., William M. Tweed and Frederick A. Lane, to go 
out in 1874. 

At the meeting of the new board the following resolution was also adopted : 

Resolved, That the Presidert be instructed to carry cut tie policy which the 
Executive have inaugurated ; that he be rirected to proceed at one * to carry io to 
effect the contract with the Lake Shore and Michigan S >uthern Railroad for a narrow 
gauge through line for passengers and freight to Chicago a d the West ; and that 
he be authorized and directed, for the completion, finish irg and operating road, 
to ispue and the Secretary be authorize ' to attach the c r rporate seal to $5/ 00,0,0 
binds, to be ca'led the ‘ Namw gauge sinking fund bonds/' secured by the pro- 
ceeds of th o traffic of such narrow gauge as is provided for in such contract. 

Missouri Pacino Railroad. — Arepcrt from St. Louis, dated 15th inst., rays: 

“ The sensation of to-day in St. Louis is the action of our County Court in selling 
$500,000 Pacific Railroad stock, belonging to the county, for $250,000 cash to Hudson 
E. Bridge, of this city, who has been two years trying to get control of the Pacific 
directory. A u ring” of capitalists in the in'erest of the present directory had been 
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formed to get all the city and county stock, amounting to over $1,000,000. &oce 
June la«t the pro pie tion hap been pending to transfer this stock for bonds of a new 
track, which the Pacific Cjmpany • ants, running centrally through St. I-ouis county, 
shortening the route a number of miles. The whole thing ha9 been regarded as a 
grand speculation, out of whieh certain parties woul i realise some $2,0 0,000 profits 
one way or another. The bid of Mr. Bri igo has broken up the present di ectory's 
44 ring," but great indignation still exists among the people at the sale of the county's 
stock for 60 cents on the dollar *h n 60 has been offered. The City C >u »cil. last 
week, with only one dissenting voice, vot«i to transfer the city's stock to the January, 
Gibson or Pacific party, but it is said that Mayor Oole has written a veto of the bill, 
which will be sent iu to-morrow." 

Thomas Allen, President of the Iron Mountain Railroad, offered for the 5,000 
shares of the Missouri Pacific stock, which was sold to Hudson E. Bridge, $230,000 
in 7 per cent, bonds of the St. Louis A Memphis Railroad Company. D. R. 
Garrison, the leader of the party opposed to Mr. Bridge, says that he offered $300,000 
in cash for it. 


Cincinnati, Hamilton and Daeton Railroad. — The earnings of this road for the 
years ending March 81, 1868 and 1869, were as follows : 


From passengers 

“ freight 

** mails and express 

“ rea* of track, Ac 

“ rent of machinery, Ac. 


im 1889. 
$476,797 $437,6211 

727,275 61*6,661 

63,410 82,449 

36, *03 40,815 

29,102 1,521 


Expenses 

Earn toys, less expenses.... 
Prom wh ch deduct: 

Interest on bonds 

tteneral l-deiest account... 

Taxes, State 

“ i' aiional 

Insurance 

Profit aid loss— sundries. .. 

Leaving a balance of. . . 
Add surplus March 31, 1868 


$1,332,89 1 $1,209,104 
. $748,719 $704,074 

$684,173 $506,080 


$144,030 

21334 

41,263 

24,091 


7,067 

407 


888,199 

$266,8*0 

498.847 


Total $.75,678 

Ap:> i‘.d as fo lows: 

Sub crlption to complete Junction R. R $5,000 

Damage on account of co lislon at Loc&land, Nov. 21, 1^67 17,075 

Divid nds No. 26 and 27, 8 rip ... 8*0,000 

Balance— surplus account, Msrch 31, 1859 803,602 


Total, as above $676,678 

Compared with the previous year, the gross earnings show a decrease of $123,790 17 
with a decrease in operating expanses of $44 645 34. 

The entire expenditures, including interest, taxes, Ac. , was $942,274 16, against 
$974,435 60 in 1868 — a decrease of $32,161 44. The net earnioge show a decrease 
of $91,6d8 73. The earoingi t er mils have been $20,161 84* Number oi passen- 
gers carried, 642,583. Tons of freight moved, 608,692. Numhar of miles run by 
trains, 476,805. The operating expenses were 53.23 per cent of gross earnings. 


COS Dr NS ED B ALAMOS SHEET, MARCH 81, 1660. 


Construction 

Equipment 

Ro.l e late ... 

Materials 

Wood hods 

hilts re eiv<»ble 

Block* and bonds. 

I> ’e from rai road compares 

Dae f.om tudhirinais 

i>ue Iroai po*t office dep’ent 

Ca-h ■ nd ca«*h as ets **'*.... 

Dayton and Mhhtgan Rail-****.... 
road, lessor? account .... ... ... 


$3,909,034 
5*95,70 
340.608 
193,090 
12, *>40 
8,405 
80 .*,745 
30,360 
26.U63 
6,71*4 
78,653 

107,113 

$0,512,115 


C'pltal stock 

Kirt-t mortgage bonds ... 
Second mortgage bonds 
Third mo'tgige bond . ... 

Surplus earnings 

| Inter, st on bonds 

| Divi 'eu^a unpaid. 

Dividend No 27 

Due ra lmad companies.. 

k * individuals 

“ Umtoi States 

Pay rolls 

bills payable 


$3,500,000 
l,25o,000 
500, (K>0 
282,000 
803.602 
5,794 
13,650 
175,000 
77,259 
70,879 
1V48 
61,917 
819,962 


$6,574,115 
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Dayton and Michigan IJaileoad — The income of this company fat the fiscal year 
ending March 81 t 1869, was as follows: 


From f eight $"04,604 

“ passengers 841,668 

44 mails.'. 16,70* 

44 express 84,811 

44 rents and interest 1,0 12 

$1,040,289 

Expenditures .... WM'.f 

Earnings lees operating • » ponses .... 147,810 
Received f.om s .)e ol steamboat stock 10,000 
Roved from sale of real estate 672 

Total $8? 3,489 

Interest paid on bonds $245,985 

General interest account 11,937 

Insurance «,*"90 

Taxes, State and Rational 40,088 


Equipment l'dLSOS 

Sinking fund I 

Widening Bayou Bridge, Toledo 2J5tt> 

Constriction 90 881 


Loss on redemption 1st mort. bonds.. 88.717 

$609,199 

Exce s of exrenditnra over rece'pts. $250,709 
Add btiance due C., H. & D.H.EL Co., 

lessees, March 81, 1868 £97.164 

Add ba ance o d account D. A W. R. B 19,274 

$6*7,148 

Deduct for 700 8d mort. bonds 660,8 0 

Balance due Lessees, March 81, I860. . $107,148 


The balance of the First Mortgage Bonds (recently the Second), of which there 
was $229,000 held by the lessees, as per last report, to p&y the indebtedness to them 
for redemption of First Mortgage Bonds due July 1, 1867, have been disposed of, 
and the amount realized therefor *$194, 818 8S) has be n applied for that purpose, 
leaving a balance of $88,717 52, which has been carried to (bis year's account. 
Two of the bonds, Nos. *22 and 23, have not been presented for payment, and as there 
has keen no interest paid on them tince 1859, the probabilities are they bave been 
lost. During the year 85 First Mortgage bonds have cancelled by the sinking fund, 
making an increase as shown on the balance sheet of $194,000. 

A mortgage of $700,000 has been recently placed on the property of the company 
to Stanley Matthews, trustee, and bonds issued for that amount in sums of $1,000 
each, bearing interest at 7 per cent, per annum, and payab'e October 1, 1888. 
These bonds bave been paid to the lessees at 80 cents on the dollar, in part payment 
of ameunt due them, leaving a balance still due of $107,148 49, and the discount 
on these bonds charged to profit and loss account. 


COSDZHPKD BALANCE SHEET, MARCH 31, 1869. 


Construction account $4,?8\675 61 

Stock Interest account. ...... 472,748 85 

Fencing 28,736 3» 

Tole o improvement 883,623 75 

Rghtot way ... 106,401 45 

Lima shop equ’pment 12,145 81 

Real estate 94,7*8 17 

Rolling stock. 6C0.774 IS 

Btilt rec eivable 1,624 0U 

Town ol Ferrysburg 11 Q.Ml 00 

Indiv dual account 7.1H7 72 

Profit anl lor* 386,072 91 


$6,827,788 99 


Capital, old . . 

* 4 new 

44 not issued 

1st mortgage bonds 

2d “ 

3d “ 

Mortgage bonds 

Toledo depot bonds 

Inc me bonds 

Bil s p&yab e 

Iuterust on bonds 

Itidl idual R R. ace- nut.. 
C ,U.&lXR.B.!e8fcor»’ ac't, 


$2,905,815 08 
74,857 91 
10,474 43 
2,802,0(0 00 
642.000 Ol 
7tU.( 00 00 

*,t<oo oj 
161*, 500 00 
1,300 00 
4.200 01 
8,147 87 
£40 .*6 
107,143 49 

$6,827,783 2$ 


Cincinnati, Richmond and Cbicaqo Railroad. — The income of this company for 
the fiscal year ending March 81, 1869, was as foil ws : 


From p isseng< rs ... 

44 f eight 

44 mails . . . 

4 ‘ ex r^es 

“ re ts 

44 mileage of cars 


$ r .O 896 49 
43,78 a 13 

3.i 4i0 < 0 
3.123 89 

m 66 

8,v9 » 35 


Expenditures 


$104,934 42 
$10 ,082 60 


FxcO'B of operating expenses $1,154 08 

I» tercet paid on bond* 39,142 25 

General interest and exchange 152 94 

Insurance 3 2 12 

Tuxes, r tite an j National 5 729 45 


Ex ess ot exp ndil ares over receipts $46, *03 S4 

Add balance uue O., h.iD.H. It. Co., Lessees, March 31, 1863 13,726 29 

To al due lessees $59,730 1 


8 
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To pay off this indebtedness a mortgage cf $65,000 ha9 been made to Stanley Mat* 
thews, trustee, and bonds issue J in sums of $1,000 each for that amount, payable Jan. 
1, 1889, and bearing interest at 7 per cent. These bonds hive been received by the 
lessees, in full account to March 81, 1869. 


O Detraction 

Equipment. 

Real t state.... ... 

Profit and loss ... 


BALANCE SHEET, MARCH 81, 1369. 


$826,783 29 

120,451 99 

TOO 00 

61,804 23 


Cpitaal stock 

First mortgage bonds 

Second “ 44 . . 

Interest on bonds unpaid, 


$1/ 09,189 50 


$352,600 fO 
C 6»,000 00 
65,000 00 
2,08) 50 


$1,009,699 50 


New York, Providence and Boston Railroad. — The receipts of this company 
for the year ending August 81, 1869, were as follows : 

From passengers $886,633 78 Salaries. 

“ f'eu-ht 214,493 ( 0 Wages . 

44 mall service 12,86161 Fuel... 

44 rent«,balance account 10,478 74 New cars.. 

44 gas, b lance account 99-3 04 Taxes. 

44 dividends, Stoni gtoa Steam- Dredging. 

boitCo 62,283 00 Water works 


9,966 7j 
$97,301 4» 
02,251 4* 

oo U7J Ql) 


$639,168 06 


Expenditures, via : 

Repairs of roads $83,506 79 

44 engines 26,723 88 

44 ers 82 157 06 

44 bridges, e»c 23,729 67 

Ferry 17,624 67 

General expenses, oil etc 37,945 87 


$163,729 84 


Net earnings $235,458 21 

From which deduct— 

Dividends, interest, &c $714,447 42 


Surplus $21,010 39 


Compared with the previous year, the gross receipts show an increase of $235,* 
723 18, with an increase iu expenses of $102,712 88 — making an increase of uet 
earnings, $188,010 75. The report says : 

Acting under proper authority, the directors, in November last, directed the 
issre of $1,000 000 in 7 per cent, bonds, payable in 1899. Of this amount $400,000 
was offered for sale, and* $383,000 disposed of, and the proceeds applied to the the 
payment of the floating debt. In addition, $56,000 of the old 6 per cent, bonds 
have been exchanged for the new issue, and the balance remains in the hands of the 
Treasurer. 


Liability or Cities foe their Bonds to Railroads. — Upon this subject the New 
York Timet gives the following : The United States Courts when appealed to, have 
invariably enforced the obligations of the Western cities and counties to pay their 
bonds issued f r railway purposes, without reference to the responsibility of the rail' 
ways negotiating or indorsing the bonds. In the State of Iowa it was supposed 
that a State constitutional defence might be interposed to tho collection of these 
bonds, but the Fe eral Courts have decided otherwise, and after a prolonged and 
vexations litigation, involving a conflict of jurisdiction, the following conclusion has 
been arrived at. We quote from the Dee Moines State Register : 

“The conflict in the decisions and orders of the State and Federal Courts on the ques- 
tion of the payment of certain bonds issued by various cities and counties in this State 
for the purpose of aiding in the construction ot railroads, we are glad to know, is 
substantially at an end. The late decision of the State Supreme Court, in the case 
of Joseph Holman et al. vs. Harry Fulton, settles the question so far as any inter- 
ference by the State Courts with the processes of the Federal Courts is concerned ; 
ar.d the Federal Courts having already determined that all the power of the Govern- 
ment under the control of the Court should be used to enforce its mandates for the 
collection of these bonds, there seems t > be uo other alteruative than for the cities 
and counties who have issued their bonds to go to work in good faith and honestly 
to compromise or pay them. 


The Chesapeake and Ohio Railroad.— Richmond, Va., Nov. 25. — The st c hold- 
ers of the Chesapeake and Ohio Railroad met to- lay. The receipts for the fiscal 
year a ere $681,297, and the expenses $477,5 <1. An effer was received from some 
parlies in England to take $800, 0 d 0 of the Company's stock, but no action was taken 
upon it. 
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Suits Against Southern Railroads.— T he Washington correspondent of the New 
Tork Times gives the lot owing statement on this subject: “The United States Got- 
eminent has filed bills in equity in the Circuit Court of the United States for the 
Eastern District of Tennessee ngain«t the Eist Tennessee and Virginia and East Ten- 
nessee and Georgia Railroad Companies, the obj *ct of which is to collect from the first 
named road the sum of $250,000, and from the l ist named the sum of $356,000. The 
evidence of this indebtedness is bonds executed by the President of the roads, and they 
were given re security for the purchase of engines, rolling stock and material turned 
over to the roads by the Government in August, 1863. Ths payment of the bonds 
has been delayed by the companies in the.hope that they might secure from the Gov- 
ernment some recompense f;r the gr. j at amount of railroad material an 1 supplies 
turned over by these companies to general Burnside on bis advent to E*«t Tennessee, 
in 1863, ns well as for the use and oesupati n of the roads by the Union armies 
from 1863 to 1865. These claims against the Government amount to about $700,000. 
The United states has taken the initiative to force the collection of its claims in 
the Courts. Both parties are willing to submit to the decision of the Courts. The 
prayer of the bills in equity filed by the United States is for the appointment of 
receivers for both roads.* 

The Central and Union Pacific Junction Controverset Settled. — Washington, 
Nov. 23. — Tire controversy between the Union Pacific and Central Pacific Railroad 
Com paniee, concerning the possession of the road between Ogieu and Promontory 
Point, the settlement of which was initiated by the act of Congress of last spring, 
which fixed the point of junction at Ogden, ha9 been finally an an .red by an agreement 
between the two companies as to the price to be paid to the Union Company for 
that portion of the road constructed by it between Ogden and Promontory, 8i) miles. 
By this arrangement the Central pays to the Union a sum understood to be some- 
what in excess of $3,000,0 0, and comes into the proprietory possession of that 
portion of the road in dispute. These essentials being now settled, both companies 
will proceed to erect perm ruent and commodious buildings at Ogden, and the Treasury 
Department will issue to the companies the remainder of the subsi iy bonds due to 
them, except such sum as may be retained to guarantee the final completion and 
equipment of the roads, in accordan e with the recommendation of the Government 
Commissioners. Henceforth the two companies will be as one line. 


Freights to the Wevt. — The representations of the different railroads competing 
f°r the Western tra <e have met and agreed upon a new freight tariff. The war 
in which they have been engaged during thi past few months has been beneficial, 
perhaps, to the shippers, but ha* certainly done the roads no sort of good. Ra es to 
Chicdgo at one time h id fallen so low as 25 cents per 100 pounds. I be present 
schedule is considerably in advance of former ones, as will be seen by the following 
list of prices for first class freight to the places named : 


Cleveland, Ohio 
Cincinutol. Ohio 
Chicago, Iil ..... 
8t. Louis, Mo... 


per ICO lbs. $0 84 

1 18 

1 25 

... 1 60 


The rates for the other classes of freight are proportionately increased. — 
Commercial Advertiser. 


Lae* Shore and Michigan Southern Railroad. — The New Tork Tribune gives 
the foll owing as the terms of consolidation accepted by the Boards of Directors of 
the Labe Shore Road and the Toledo, Wabash and Western Road: "The Michigan 
Southern is to be taken at 100, and the Toledo and Wabash 75. I he consoli Ution 
goes into tffect January 1, 1870. The nominal capital of the new Company will be 
$50,0' >0,000. Previous to the i*sur of the new stock, a dividend of 4 per cent will 
be made o i the present atock of the Michigan Southern Riari, payable February 1, 
1S70. The transfer books of the Michigan Southern Road wi i close on the 15th of 
November, after which a me ting of ihe stockholders will be calle i t > ratify th* act cf 
consolidation. The transfer books oj the Toledo and Wabash Company are now close I, 
ani will remain so until the stockholders have voted ipon the proposal. The new 
Company will be called theB ffalo. Lake Shore, Chicago and Wabash Railroad Com- 
pany.” 
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Tax Pacific Railroad Commissionxbs have made tbeir report in full, in which 
they estimate that the sum of $1,586, tOO will supply ad the deficiencies of the 
Union Pacific road from Omaha to Promontory, so that it may meet its description 
of “ first-class.” Of this amount, $206,044 is needed for the section between Ogden 
and Promontory, which is claimed by the Central Pacific. The surplus rolling 
stock, material and supplies, now in possession of the road, are worth, it is thought, 
abcut $1,800,000. Estimates are made tor the amount necessary for every separate 
improvement, and the whole amount required for the Central Pacific Railroad is 
given se $576,840, and this is counterbalanced, so the commissioners think, hy a 
surplus rolling stock, material and supplies ou hand, worth more tbau a million 
dollars. 

Tbs Railroads of Virginia.— I t ie reported that the Richmond and Danville 
Railroad Company of Virginia has paid into the State Treasury one half of the 
interest due t e State en its loans, and the remainder is to be paid on December 16th, 
under instruction from General Canby. The Orange ani Alexandria Railroad is yet 
behind. The annual interest due from the corporation is about $18,000, while tbe 
Southside Railroad owes the sum of $252, OuO, the time fir paymeot of which, the 
Legislature, satisfied of the pecuniary position of the Company, has extended ot their 
own accord. The Virginia and Tennessee Railroad owes about $42 ', 000 interest to 
the State, and the last-mentioned road appears not to be in a condition to meet its 
liabilities at present. The Chesapeake and Ohio Railroad is negotiating a loan with 
which it expects to liquidate its entire indebtedness to the State, principal and interest, 
in all about $850,000. 

Virginia and Tennesi-ee Railroad Bonds. — The following notice is published in 
regard to these : 

‘ Bondholders of the Virginia and Tennessee Railroad Company. 

1 Every preparation has now been made for the funding of the* past dne interest, in the manner 
and upon the terms of which notice has been previous y given. 

“ On and afte the 1st day of November, I shall be glad to receive the past due coupons of tbe 
Company, and to have such communication upon the subject otherwise, which bondholders may 
desire to make in furtherance of this subject. 

“ I shall occupy a room in the Company's main building at Lynchburg. 

% “ Chaoles W. Statham, Funding Agent, Lynchburg, Va.” 

The Susquehanna Railroad — Judge Johnson's Decision at Rochester. — Roches- 
ter, November 8. — The decision of Judge Johnson, of the Supreme Court, was tiled 
to-day in the matter of the Albany and Susquehanna Railrc ad Company. It requires 
the receiver to pay, first, the current expenses of running tbe road ; seron j, the 
interest dee on the Company's bonds, as well as the Albany City bonds loaned the 
Coupany ; third, it authorises the payment to the receiver of the balance due the 
Company from the Mechanics’ and Farmers’ Bank of Albany, or from any other bank 
or person. The receiver is not authorised to borrow money on the creoit ol the 
Company without special authority from the Court. 

Arkansas Bonds. — The new Arkansas bends exchanged for old obligations at 
the American Exchange Bank in this city amount to $4,425/ 00. They are six per 
cent*, put of them date i July 1, 1869, with coupons payable senr-annuaily in Nsw 
York January 1 and July 1 ; and part of them dated January 1, 1870; the first cou- 
pon being annual, payable January 1, 1871, and after that eemi-ainual coupons Jan- 
uary and July. The bonds run thiity years, and therefore mature July, 1899, and 
Januury, 19.0. 

Iowa Central Railroad. — Forty-five miles from Ackley to Marshalltown are 
now completed. *8ixty more are graded, and work is being urged along the entire 
line. This road, as our readers Are aware, is to run from the southern to the no; them 
boundary of Idwa, near the 15th meridian, a distance of 240 miles. Winn finish, d, 
it will supply to St. Louis a connecting link to St. Paul, 147 miles elmr’er than any 
existing route. The 1 ne h Iotva will traverse the rich central basin between the 
Ceuar and i esmoiues rive r e, prolific in coal and the finest agricultural and cereal 
prouix ts. 

Richmond, Va., Nov. 23— Arrangements were closed yes'erday in New York 
with icvcrai prominent capitalists, by which the Chesapeake and Ohio Railroad will 
be computed at once. Among the capita ists are W. H. Aspinwall, A. A. Low, 
C. P. Hun ting ten, Fisk A Hatch and others. 
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The Wells-Fargo Express. — According to special call, a meeting of the stock- 
holders of the Wells, Fargo it Co.'s Express was held November 25th. The object 
of the meetiog was to decide whether the capital stock of the company should be 
increased from $10,000,000 to $1^,000,000, and whether the additional $*,000,000 of 
stock ehould be delivered to the Pacific Express Company, who demand that amount 
in order to insure to Wells, Fargo A Co.'s Express the cessation of their rivalry. • 

Mr. Eugene Kelly opposed both propositions. The great point claimed in favor of 
the delivery of five millions of the Wells-Fargo stock was that the Pacific Express 
Compauy had an exclusive contract over the Central Pacific Railway for ten years. 
This line covered 800 miles, for the privileges of which the Wells Fargo Express is 
expected to pay $5,000,000. The Union Pacific Railroad was 1,003 miles long, 
how did the stockholders kpow that some enterprising gentlemen, snch as comprised 
the Pacific Express Company, would not obtaio an “ exclusive" contract over the 
Union Pacific Railroad, and then obtain a concession of stock from the Wells-Fargo 
Company I He did not deny that the rights to be conceded by the Pacific Express 
Company were valuable, but he d d deny that they were worth $5,030,000. 

Mr. Barney said that the Pacific Express had been organized as an opposition to 
Wells Fargo. The officers had been notified of the fact by friends in California, who 
had asked them to come on and make some arrangements to fuse with the opposi- 
tion. For eighteen months the Pacific Express had damaged the business of tbe 
Wells Fargo, having cffices at all the main stations, and reducing the tariff almost to 
a non-paying point. They had a ten years' exclusive contract over the Central 
Pacific Railroad, which owned three-fifths of their stock. He considered that the 
Pacific Express Company had the best of the s tuation. Had he been in their place 
he would not have taken less than cne-balf of the total stock of tbe Wells-Fargo 
Express, since the latter could not compete with them. Unless the stockholders 
decided to carry out tbe arrangements proposed, it would Lecessitate a closing of the 
concern. 

Eventually a vote was taken, resulting as follows : In favor of increasing the capital 
stock to $15,000,000, 50,668 ; in favor of delivering the extra stock to the Pacific 
Express Company, 50,658 ; against the first proposition, 844, and against the second, 
730. 

Mr. Kelly and others of the ODpooents of the oppansion of the capital stock 
refused to vote ; thus the vote drawn out was not ra re than half cf the actual capi- 
tal stock of tbe Company. While these gentlemen did not vote, the did not 
endeavor by injunction to prevent the voting ; but Mr. Eugene Kelly appealed to 
and procured from Judge C irdoz), of tbe Supreme Court, an injunction forbidding 
the issuing of the extra stock. This was served upon the President, Secretary and 
Treasurer of tbe Company, and will prevent any further action in the matter except 
by permission of the Courts. 

Columbus, Chicago, and Indiana Central Railroad. — Tbe following explains 
itself : 67 Broadway, New York, Sept. 22d, 1869. — For the pur, ose of coutra<iic>ing 
rumors in reference to the successful operation of the Columbus, Chica/o and Inditnx 
Central Railway, uu er the lease to the Pittsburgh, Cincinnati and St, Lou s Railway 
Company, which lease is dated on the 22d day of January, 1869, the undersigned be/ 
leave to say to those interested in the securities, that the road i9 successfully operated 
nn ier the lease to the satisfaction of the parties, and shows a continued increase of 
earnings, with every prospect of a successful future traffic. 

The lessees have made great improvements in the condition of tbe road and its 
depots, shops, and o. her buildings, and are adding l irgelyto its rolling stock and 
facilities for doing business, and will continue to make whatever expenditures may be 
necessary to meet the increasing traffic of the future. 

Thomas L. Jewett. * 

President Pittsburgh, Cincinnati, and Sr. Louis Railway Conpany. 

E. E. Smith, 

President Columbus, Chicago, and Iudiaua Central Railway Company. 

The Credit Mobilier Case. — Harrisburg, Nuv. 25. — The jury in the Credit Moh- 
ilier case came in at one o’clock with a verdict for the Commonwealth ol $407,483 S'*. 
The amount claimed by the Commonwealth w.s $520,646 87. The jury deducted 
$2,890,600 from tbe nominal value of their dividends, which was over $9,0.0,000. 
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North Carolina Railroad.— The Raleigh Sentinel says that " the North Carolina 
Railroad Company have let and farmed out their roa *, for the term of twenty year?, 
to t' o Raleigh and Oaaton Railroad Company and others, for an annual rent of 
$240,000, to be paid < n the first day of January in each year. The rent isBecured by 
a deposit in bank of cash or its equivalent in United States bonds; or good an 1 
acceptable railroad or other bonds ; this deposit is to be permanent, and it there is 
occasion to app'y it, then it is to be renewed, aud as oten as necessary.’’ 

— The annual report of the Evansville and Crawfordsville Railroad for the year 
eo> iog August 31, >069, Contains the following : 

“In accordance with the proposition made to our bondholders for a twenty > cars' 
extension of their bonds, we have begun the redemption of the two sev* ral issues, b/ 
redeeming upon advertisement from the lowest bidders, in January and May last, . 
twenty-seven bonds of $1,000 each, for the sum of $22,766. This redemption will 
be continued on the first da)B ol January and May of each year, till all the bonds of 
these issues are paid . 

The Evansville, Henderson and Nashville Railroad, to whose completion we an- 
xiously look forward for Southern connects ns, has, for financial reasons, progressed 
slowly fo< the past year, and its completion will probably be delayed another year. 

A direct Northern connection < f this road, under the name of the Evansville, 
Te re Haute and Chicago Raihvay Company, has been organized, to conftructa 
road from Terre Haute to the State Line, in the direction of Dauville, there to unite 
with the Chicago, Danville and Vincennes Railroad, and has solar progressed with its 
surveys and stock subscriptions as to justify the hope of its completion within about a 
year Jrom this date. Its Northern connection, the C. D. A V. Railroad, is being 
rapidly completed. About thirty-three miles of the track is laid, and its builders 
contemplate its completion to the Indiana State Line during the coming year at 
farthest. 


XARNINOS AND EXPENSES FOR THE TEAR 
ENDING AUGUST 81, 1869. 


From Passengers... $185,2S1 

* Freight 245,775 

“ Express 12,438 

" Mill Service.... 9,400 

• Keats 2»5 

•* Use of Engines and Cars 8,735 


Total Earnings $456,978 


OPERATING EXPENSES. 

Rnnning Foad $75,474 

Maintenance of * ay 74,033 

Kepuinng Bridges and Structures... 11,710 

Repairs of Machinery 50,061 

General Expenses 61,635 


Total Expenses... ........$285,451 


Net Earnings 


$171,626 


COMPARATIVE STATEMENT OF EARNINGS AND KXPENBE8 FOR THE THREE LAST TEARS. 


Total Earnings tor Year 

Total Operating Expenses... 

Net Etrnlngs 

Deduct Interest and Taxes. . . 

To Credit Income Account, 


1866 7. 

.$507,792 

,$34 1,4 4 

.$1G8,>J47 
- JU8,3t6 

. $51,991 


1867-8. 

$453,186 

$185,266 

$117,920 

108,946 

$3,973 


1868-9. 

$456,973 

$285,451 

$171,526 

106,633 

$64,893 


GENERAL BALANCE 8 BEET, AUGC8T £1, 1869. 


ASSETS. 

Construction of Road ..$2,410,284 


Equipment 361,413 1 

Real Estat e not necesaar y for nee. . . 6,888 I 

District Fair Ground Stock... 1.0>n) 

Faelonoand. 9 40 i 

Sh*p Supplies 18,6.5 

Cash 40 946 

Dae from Agents 16,750 

Open Accounts 9,767 

Total $2,875,078 


LIABILITIES. 

Capital Sto k paid in $998,971 

Fractional Scrip 8,649 

Unclaimed ttoctc Dividend, 1856... 86.147 

Preferred Stock 100,000 

Seven Per C ent Bonds, wain Line . 1,090,000 
Less Redeemed by Sinking Pai d.. 27,090 

Seven Per Cent Bond , Rockville 

Extension 150,000 

Dae other Lines... 10,793 

Other Liabilities 83,01 

8 


INCOME ACCOUNT. 


Earnings Expended for Construction «... $414,687 

Balance of Account... 64,662 


$2,875,03? 
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— The Treasurer** report of the Atlantie mod 8t. Lawreoce Railroad Company 
•bows the following for the year coding June 80, 1869. The capital stock issued is 
$2,494,900, divided as fol owe : 

438 sbsret In Federal currency, of $1W earh $43,800 

6.063 tharea in sterling corrency, of £100, oi $484 eadi 2,460,493 

88 fractional share rights, of $16 each COB 

$2,494,900 

Daring the past year sn arrangement has been made with the city of Portland in 
reference to their $1,500,000 loan, by which the 16.000 shares, previously reported ms 
held by the city as collateral, and upon which do as-esemeots have been paid, have 
been surrendered to the company and the certificates cancelled, aod are now ur is- 
sued capital. Upon the Federal shares two dividends of $2 per share Have been paid 
at this office, and the divi 'ends upon the sterling shares have been paid in Lonooo. 
The debt of the company has been re Inced the past year $159,200, by payments to 
that amount upon the company’s obligations to the city of Portland. The tnt&l 
debt now is $3,324,810, consisting ol : 

Obligations to the city of Portland for the first and second loans of their bonds.. .. $1,810,800 


Company e mortgage bonds of 1851 614.500 

Company's sterling bonds of Nov. 1, 1853. cn 25 years. £100,000 a* $484 to the £1(0.. 484,000 
Company's mortgage sterling bonds, 5*20, at $4 84 to the £1, £182,900, equal to.. 883,286 
Amount due on exchange of bonds 264 


$3,324,800 

The lessees have promptly provided for the payment of the dividends, the interest 
on the debt and the contributions to the sinking funds. They have also aesumed 
aud paid the excise tax of five percent, on the company’s mortgage bonds, thus giv- 
ing the holders their lull six per cent interest. 


— The rates of freight from New York westward are now as follows : 



First 

Ssoond 

Third 

Fourth 

Fifth 


cites. 

e'ass. 

class. 

class. 

class. 

St Louis 


$1 80 

93 

86 

65 

Loulsv lie 


1118 

90 

60 

65 

Milwaukee 


1 00 

75 

65 

60 

Chicago 


1 00 

IS 

65 

6(1 

Cincinnati 


95 

70 

63 

48 

Indtana polls 


98 

74 

64 

60 

Columbus 


82 

61 

54 

42 

Toledo 


80 

60 

62 

40 

Ceveand 


6T 

61 

42 

84 

Buffalo 


60 

40 

iO 

25 

Derolc 


12 

64 

47 

87 


— Western JR, R, Gazette . 


— The Tennessee Railroads, whose suit with the United States was terminated last 
week, were found during the war by our armies in a dilapidated condition, with little 
or no roliirg stock. The government put them in repair and equipped them for its 
own ure, operated them during the war, and at its close delivered them, with the 
improvements it had made, to the companbs owning them. It charged the compa- 
nies for these improvements, amounting altogether to about $2,000 000. 

Now, these companies had received aid from the State of Tennessee, for which they 
were required to pay interest. They failed to pay this interest during the war, and 
the government uhich had possession oi their roads did cot pay it fjr them. 8o 
whrfu the government presented its claims to the Supreme Court r gainst the 
companies, the companies presented counter claims, first for the use of the roads dur- 
ing the war , r-Dd next for the ioteiest still due the State of Ter neseee, which, the 
companies claim, should have been paid by the government for the time it had full 
possession of the roads. 

According to the terms of the settlement, as they are reported, the roads are to 
remain in the control of the coa panics, aod they are to pay first the interest dne 
the State of Tennessee, but the whole amonnt of the net earning*, after paying this 
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debt, mast go to pay tbe government demand ; and they give their own bonds, or 
those of tbe State, to the amount of $3/i00,O00, to insure the performance of the 
contract. % 

Tbe roads concerned are the Fast Tennessee A Virginia, from noxville to Bristol, 
on the Virginia line ; the East Tennessee it Georgia, from Knoxville to Dalton, (4a. ; 
the Nashville A Chattanooga ; ami the Nashville A Northwestern, which extend* from 
Nashville to Hickman, on the Mississippi, hut during the war was operate) only to 
Johnson ville, on the Tennessee, 78 miles from Nashville. Tbe whole length of these 
roais is about 460 miles. 


The Western Railroad Gazette girea tbe following : 

— The city council of St. Louis last Tuesday pa c sed an ordinance transferrins the 
city’s interest in the Missouri Pac.tic Railroad, of $600,000 of slork, to Charles 
Gibson and T. J. January. Ihe grantees give 13,000,' 00 in bonds to luild within 
two years a railroad through the center of St. Louis county, to Howell’s Ferry, 
on the Missouri river, where it will connect with the projected road t va Louisiana to 
Keokuk and to South Point, where it will connect with the Missouri Pacific, short- 
ening tbe road to Kansas City, and offering a new connection to tbe Sju hwest 
Branch of the Pacific Railroad to the preset t directors. 

— It is reported that arrangements will be completed in a few days for the transfer 
of freight, without breaking bulk, between the Iron Mountain and Mdbile <t Ohio 
Railroads at Belmont, Missouri, and Columbus, Kentucky. 


— The articles of consolidation and amalgamation of the Western Pacific Rail- 
road and San Francisco Bay Railroad Companies, and the incorpor tion of both 
under the name of tbe Western Pacific Railroad Company have been hied in (he Sec- 
retary of State’s office. Directors — Inland Stanford,C. P. Huntington, Mark Hopkins 
Charles Crocker, E. B. Crocker, E. H. Miller, Jr., and E. B. Stanford. Capital 
stock $10,000,000. 

— The St. Joseph Gazette says that Mayor Hall of that city has made arrangements 
for putting $1,600,000 of the bonds of tbe St. Joseph A Denver Railroad on the New 
York man et, and that be has purchased a Dew locomotive for the road and it on 
enough to complete it to Hiawatha. 

— A temporary bridge has been built over the Kansas river at Lawrence for tbe 
use of the Leavenworth, Lawrence A Galveston Railroad. 

— A committee of tbe Cincinnati Board of Trade which hss been examining the 
condition and pr speefs of the Fort Wayne, Monde A Cincinnati Railroad recom- 
mends the loan of $500,000 seven per cent, gold bonds to aid in tbe completion of 
the 42 miles between Muncie and Bluffton. 

— The Treasury Department has paid to the Union Pacific Railroad Company 
$487,000 in bonds fur that portion of ifie road between the 1,020th mile post an 1 
Ogden, at the 1,034th mile post. The Union Pacific Company now owns up to the 
latter point, but the remainder of the distance, between Ogden aud Promont* ry 
Point, is still in dispute. It has not yet been settled whether tbe Union Pacific 
Company shall have that part of the road, or whether it shall be given to the Central 
Pacific. 

— The Cincinnati and Zanesville Railroad, extending from Zanesville to Morrow, 
132 miles in length, together with other property and franchises, including the fran- 
chise to be and act as a corporation of the Cincinnati and Zanesville Railroad C >ro- 
pany in the State of Ohio, will be exposed for sale at public vendue, in the city of 
Cincinnati on the 1st of December. Tbe mioimum price fixed by the Court is 
$1,003,968. 
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— The Bangor, Oldtown and Milford Railroad Company have sold their r*a<l, 
better known as the Verzie Railroad, rnoning from Bangor to Milford, thirteen miles 
in length, to H. G. Jewett and Noah Woods, actio; in behalf of the European and 
North American Company. The price is not made public. The Bale takes effect 
rn the let of December* This in « ne of the oldest railroads in the country, and will 
be discontinued as Boon as tracks ran be laid from the European and Noith American 
Railroad to points accommodated bj the Venzie Road. 

— Mejor Cole, of Louis, has vetoed the ordinance of the Common Council sell- 
ing the city’s Pacific Railroad stock to January & Gibson for $250,0 <j 0 in bonds of 
the new railroad through Sr. Louis count *. This transaction is distinct from that of 
the Countj Court, which sold half a million of the county’s — not the city’s — stock for 
$250,000 to cash to Hudson E. Bridge, who leads a party in the Pacific directory 
opposed to January and Gibson. 

— The work of laying the track of the Mobile and New Orleans Rail road was com- 
menced at Mobile on November 8tb, and was witnessed by most of the prominent 
citisens. This road is b<-inj built by Northern capitalists. The grading is well 
advanced, the in n has nearly all arrived and an early completion of the road and 
connection with New Orleans is piomised. The distance is 188 miles. 

— The Denver Pacific Railroad is not yet completed to Evans, as has been reported. 
It is open for 40 milee south of Chev enne, and it is 20 miles further to Evans. There 
is one stage line from the terminus to Evans, and another betweeo Evans and Denver. 
The road will be ci m pit ted to Evans before the winter, however, leaving but 60 miles 
of staging to Denver. 

— The injunction lately obtained by the Rutland Railroad Company, staying further 
proceedings before the Supreme Court of Vermont in the case of Cheever * Hart, 
Trustees, vs. Rutland aud Burlington Railroad Company and others, has been dis- 
solved. 

— Louisville, Ky., has voted by a maj rity of about 500 to subscribe $500,0^ to 
the projected Louisvide, New Albany and St. Louis Air Line Railroad. General 
I. M. St. John, Chief Engineer, in the report of his survey, estimates the cost at 
$8,700,588. 

— The stockholders of the Louisville, Cincinnati and Lexington Railroad Company, 
at a late meeting, passed a resolution rejecting the river line for the connecting line 
between the Louisville and Nashville and the Louisville, .Cincinnati and Lexington 
roads. 

— Upon the recommendation of the Secretary of the Interior the President has 
accepted a section of sixty-three miles of the Western Pacific Railroad, and ordered 
the bonds due on account of the construction thereof to be issued to the company. 

— The St. Louis A Southeastern Railroad Company has executed a mortgage for 
$*:f>0,000 to Georue Opdyke and Philo. C. Calhoun, of New York. It is promised 
that work shall commence on this road at Shawneetown next spring. 

— The city of M empire on the 6th inst., sold its et ck in the Mississippi A Ten 
ne 9 see Railroad, (Memphis to Grenada.) amounting to $300,000 to A. T. Lacey, 
agent of the Mississippi River Railroai, for $40,000. 

— Under the reorganization the Little Miami road controls the Columbus A Xenia, 
Dayton A Xenia, *nd Da » ton A Western roads. The entire capital stock paid up 
is $8,858,600, and the traveled length 196£ miles. 

— Evansville, Ind aoa, has voted to subscribe $800,000 toward the building of the 
Evansville, Carmi and Paducah Railroad. This makes the construction of the road 
a certainty. 

— -The unfinished portion of the Chesapeake and Ohio Rai'road, from Covington 
to Catletteburgh and Point Pleasant, has been placed under contract. 


A 
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TOE DEBT STATEMENT FOR DECEMBER. 


Th) following is the official statement of the public debt, as appears 
from the books and Treasurer’s returns at the close of business oq the 
1 ist day of November, 1860 : 


Debt bearing Interest In Coin* 


Character 
of tone. 

§*s, Bonds 

ft’*. Bond* 

•’* of 1331 

f’e,Oreg.War, , 81 ) 
«•* of im 

r». 5-20* 

r* of 1381 

ft’*, 1040’* 

ft 5-30’# 

ft’*, 5-20’s 

•’*. 5 2u’s 

5’s. 5-20’s 

•’*, 5-20*8 

•’*. 5-20’* 


Wlien Payable. 

. .After 15 year* from Janaary 1, 1859 .... 
..After 10 yeare from January 1, 1861 .... 

. .After December 31, 1880 

.Redeemable 20 years from July 1, 1861. 
..At pleas, after 20 years fromJuueSO. Ml 

. .20 years from May, 1, 1862* 

.After June 30, 1881 

.40 years from March 1, 1864t 

.20 years from November 1, 1964* 

.20 years from November 1, 1864* 

.20 years from November 1, 1865* 

.2 » years from July 1, 1865* 

.20 years from July 1, 1867* 

.20 years from July 1, 186S* 


Amount 
Outstanding. 
$20,000,000 00 
7,0*2,000 00 

18.415.000 00 
945,000 00 

189,317,800 00 
514,771,600 00 

75.0 0,UU0 00 

191.567.300 U> 
3,882,500 00 

125.561 .300 00 
2U0.327.2T.0 00 
832,998,900 00 
879,5 ♦ <450 0(7 

42.539.350 00 


Accrued 
Interest. 
$116 664 7 
116*91 67 
460,375 (A 
23,* 25 1A 
4,732,910 00 
2,573,838 UU 
1. '75,000 U0. 
2,432 091 26 
>9 411 :0 
627,805 !*». 
1. 16636 23; 
8 32»,9 3 74 
9,489,753 73 . 
l 063,48 i 75 . 


Aggregate of debt bearing Interest In coin . . 
Coupon* due, not presented for paj meat. 


$2,107,988,000 00 $38,202,914 9, 
8 .« 4/7.572 09 » 


Total Interest. 


$41.27 , 8 • 09 , 


Debt bearing Interest In Lawful Money. 


S’s, Certificates.. On demand (Interest estimated) $47,197,000 00 $9I3JKX> .<7 i 

3’*, Navy pen. rd.lnterest only appllc. to pay. of pension* 14,*iO ,OUO 00 l.;»,uuu »0 


Aggregate of debt bearing Interest In lawful money 

Debt ou which Interest has ceasod since maturity 


$61,191,000 <0 $1, 18,90, .0 . 


6*s. Bon is 

6*s. Bonds 

6’s, Bonds 

ft’s. Texas indent 
Ver„ TrV notes. 
SliPSK’s. Tr’y n’es. 
6’s, T eas. notes. 
7 3-10’s, 3 years... 
ft’s, 1 A 2 years... 
6’s, Certlf. of Ind. 
6’s, Comp. lnt. n. 
4, 5 & 6’s, Temp. 1. 
7 3-10’s, 3 years... 


Matured December 31, 186! 

Matured December 31, 1867 

Matured July 1, 1868 <9 months’ Inter.).. 

Matured December 81, 1864 

Matured at various dates 

Matured March 1, 1839 

Matured April and May, 1863 

Matured August 19 and October 1. 1864. 
Matured from Jan. 7 to April 1, 1866 .... 

Matu ed at various dates In 1866 

Matured June >0, 1867, and May 15, 1868. 

Matured October 15, 1866 

Matured August 15, 1867. and June 15. 
and July 15, 1868 


t 8,000 IX) 
4,150 00 
58,700 00 
242,000 00 
103,614 64 
2,400 00 
3,250 >0 
80.800 00 
292,852 00 
12,000 00 
2,521,150 00 
182,160 00 

822,950 00 


$38 > 0b 
849 0(S 
2,611 50 
12,100 O 
3.072 35 
120 O • 
195 0 
1,124 20 . 
14.500 1 . 

720 0) 
485,219 37 
7,544 65 . 

8 ». 0?7 63 


Aggr*l« of deb£on which int. has ceased since matnr 

Debt bearing no Interest* 


$4,292,026 61 $5-8.506 84 , 


Authorizing acts. Character of Issue. 

July 17, 1861 and Feb. 12, 1882 Demand notes 

Feb. 25 A July 11, ’62, A Mar. 3, *63 . . IT. 8. legal-tender notes 

July 17, 1863 Postal currency 

March 3, 1841 aud June 30, 1864 Fractions currency 

March 3, 1863 Certificates for gold deposited.... 


Amt. ontstanrl 
.. $llt ,253 M 

. . 356,000,000 i J 
j 3 ,885, -.61 Oi 
.. 86362,940 00 


Aggregate of debt bearing no Interest $431,:61 t 763 18 

Recapitulation* 

Amount 

Outstanding. Interest 

Debt bbabivq Intcbist is Cots— Bonds at 5 p. cent $2* ,58 •. oo 00 

Bonds at 6 p. cent 1,8*6,318.700 00 


Total debt bearing Interest In coin 

Dim be vbiw » * ntesw r i.v u.a >rui* M — 

Certifies’. 0 1 at 3 ,-er emt 

Navy pen lou fund, at 3 per cent 


$2,107,! 38,000 00 141.270,485 09-> 

$47.19 ,0 0 0) 

14,000 . 00 0) 


Total debt bearing Interest la lawful money 

Debt ux Wtiic.i lxr. uaous<i> siaoa matubiIy. 


$01. ’.95.000 m 1,1 8.900 00 > 

4,29.’, 0.6 4 558 506 89. 


* These bond* arc redeemable at any time after 5 years from the date here given and payabte -. 

£nls ate sdoemable at any time after 10 years from the date here given and payable • 
after 40 years. 
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D»BT BBABTK6 BO IllTBBKST— 

Demand and legal tender notes $356,113,253 BO 

Postal and fractional canency S83*5,564 68 

Certificates of gold depoilteu .. 86 862,940 00 

Total debt bearing no interest $431361,763 18 

Total $2.605 , tMTsf *2 $72/>473 2 1*1 

Total dobt, prln. A lnt., to date, inolaJiug coupons duj not presented lor j aymeut $3/43,&t,8st 79 

Amount nr tbjc Tbsasuby— 

Coin $103,969,940 77 

runvncy 113 ■ ,7r5 79 

Sinking innd in U. rt. c*>ln ini'st b’ds, an<l acc ’ i lnt. thereon 2 >,41 ; i«*6 0» 

ether u . 8. coin lnt. b’ds purcuased, and accr'd lnt. thereon 5 * 4 >6,106 00 


Total $K4371 947 56 

Debt, less amount In the Treasury $2,453 55',7tt 23 

Debt, less amount In the Treasury on the 1st ultimo 2,461, i3 .18 » 36 


Decrease of debt daring the past month 7,571.451 11 

Decrease of debt since March 1. im $71,9.3,524 73 


Roods Issued to tb© Pacific Railroad Companies, Interest payable In 

Lawful Roney. 


Character of Issue. 

Union Pacific Co 

ha sas Pacific, lat U.P. 

E. D 

Sioux City and Pacific... 

Central Pacific 

Cenrral Branch Union 
Pactftc.aMlgneos m At- 
chison A Pike’s P’k... 
Western Pacific 


Interest Inte-rst Interest Balance of 
Amount acc ued paid by Repaid by Inte’t paid 
outstanding, and not I n tea tranat.’il » by l'n ted 

yet paid. States, ot •• ails.Ac. Mates 

$27,173,000 00 $576,842 Si $2.08l f 8G9 89$ 1, 103,941 51 $973228 33 


6,303 000 00 0 831,813 09 

1,828,320 00 ft 70 H H5 508 *9 
2362.000 0 • 5 .08 22 588316 8 > 

22.009, U)0 00 54 J, 639 8J 1.1339J 75) 


611324 99 203 588 10 

16 2. 96 49-43 

943 6 48 13^4.960 10 


1,600,000 00 40,000 00 205308 26 5.290 79 200317 47 

1,64\0 0 00 18375 64 46/4)6 Oi 46,606 03 


Total issued . 


62335 3;V 00 133630540 4,984322 51 1336.730 04 3,148 092 50 


COMMERCIAL CHRONICLE AND REVIEW 


Monetary Ad »irs— Rates of Loans and Discounts— Bonds sold at New York Stock Exchange 
Bo-trd— Price of Government Securities at New York— Course of Consols and Air win u 
aecuiities at New York— opening, Bighe t. Lowest and Closing Prices at the New York 
btock Exchange- General Movement of Coin and Bullion at New York -Course of Gold 
at New York— Course of Fore gn Exthange at New iork. 

November has been characterized by a s’eariy, quiet course of bisimss in 
Wall steet. The money market has been mote Bet lied than was expected. 

Although tbe month is usually one of special activity in the pork trade of the 
West, no considerable amounts of currency were sent <o that sreti* n until the 
third and 'ourth weeks, when the remittaDC-s to tbe West and South combined 
aggregated probably eloseupon §5,000,000. Tips drain was met without much 
inconveni nee to the banks, and produced little effect up >n the general tone of the 
market. It is iudeed somwehut remurkub'e that, with mch u comparatively li l.t 
supply of lfgil tenders in (he banks, these withdrawals should have product d so 
little effect ; the explanation being peihaps aff rded, first, iu the p.rtial re urn of 
iponey from the Ea t ; next, in the liberal disbursements <>f the 'nb Tr usury; 
acd further in the mod> rateness of the udv.oc<*s upon stocks, tbe pri of which 
have ruled below the av.rage. The rate of ioterest on call Iojcs h s rang-sl 
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between 5 and 7 per cent ; but at tl e close of the month a hardening tendency 
waa apparent, and 7 per cent quite general. In discounts then has been a gradual 
improvement of tone but with little al'eviution of rates. In the absence of 
failures, the uneasiness engendered by the excessive pressure in October has 
gradually disappeared, and, with the exception of paper coming fiom tho?e 
bjanebes of trade which hove suffered fr^m a late fall in prices, there has been a 
fair degree of confidence in credits. As western collections have come in slowly, 
and merchants have bad to give unusually liberal credits to traders in that 
section, t» ere has been a very heavy supply of paper, and* it is to this cause 
mainly that th3 high rates must be attributed. During the latter half of the 
month the demands for discounts from the pork sections came in competition 
with local paper, and stopped a declining tendency in rates which was becoming 
apparent. For the first half of the month prime double name paper ranged at 
10 to 15 per cent, and subsequently at 9 to 12 per c^nt, while for single name 
of like grade the range has been 12 to 24 per cent. 

The causes which we have previously noted as tending to restrict speculation 
still continue to operate, especially in the stock market. In United States bonds’ 
the transactions for November show a decline of nearly forty-five per cent com- 
pared with the same month last year. Io that c'ass of securities, however, there 
bus been considerable investment business, but rather in the way of selling than 
buying. The government purchased $11,000,000 ; and yet prices have declined 
2* to 4 per cent. In gold value, however, bonds were worth more at the close 
than at the opening of the month ; for the price of gold declined from 128| on 
the first, to 121^ on the 30tb, and at London Sixty.two’s advanced 1}. The 
decline in gold, by rendering the interest upon currency investments more valuable, 
has caused a large amount ot stock to be exchanged for railroad and other bonds, 
and the expectation that Congress may adopt some measures for funding the six 
per cent debt, at a lower rate of interest, has also iudu ■ed free sale* by the same 
class of holders; the purchases of the v. rnneot, however, huv* absorbed the 
supply ef bonds comiqg Iro n ih s -ourev. 

BONDS SOLD AT THK N. T. STOCK KXCHANGK BOARD. 

Classes. I8d8. J8d». Inc. Dec. 

U.S. bonds . |13« b5, 01 $1V $ .. 

State A city bv ds M H.m.O 0 .... % 01 

Company bo.ds 1,ldi.7v<C ) v 2Mtf,7U) 115.0C0 

Total — V- y rnlcr.. — t2‘J,dd8.dOO $l“.8l«.<ftO . . fl ,8 l, fti 

Since January 1 245,1:4.6*0 293,546,<Ktf $67,8ttV-M 

The daily closing prices ol the principal Government feenrri*- <i i In* New 
York Stock Exchange Bourd in the month of November as if *i>^ * u«» *») the 
latest su e officially reported, are shown in the following stat. n:cm ; 


PRICKS 07 QOVBRNMENT SBCUH1TISS AT NEW ToKK. 


Day ot 




-6’s, (5-20 yrs.)(’imi»mi- 

- o's.lMO. 

month. 


Coup. 

Ke ? . 

1S62. 

1801 

lb* 6, 

II vv 

•*r. 

'•» C’pu. 

1 


iu»* 

nu* 

116 

1 MX 

114 

1 d 

«i * 

H* 1 18 

2 


in* 


115 

in* 

118*' 

u.sx 

1 ft ‘v 

llr* 107* 

8 


. 118 


115 


1 3‘, 

1 1: * 

1 

lift* 

4 


lli* 
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1 15* 

112* 

UH* 


11 H 

*u)i 

5 
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115 X 
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1 8 




O 



118* 


lift* 

1 13 H 

USX 

lid 

ltd 

iiti ’ [07* 

8 


113 



118* 

1 3* 

no 

1 Id 

lid lot x 

9 




liiii 

USX 

1 S* 

i:a 

u*x 

107* 
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107* 

•H 


11”! in’ 


lit* 

114* 

ioiii 

*7 

90 ! 


mx 

. 

•14 


113* 


114* 

114* 

107* 


115* 

115* 

119* 

iio* 

111 

113* 

158* 

u*x 

1'6* 

SO 



, .... its 


in* 

111 

Ul* 

.. .. 

11 X 

.... 

lo7 

First 



119* 

ns 

113* 

114 

lift 

116* 

1 13* 

108 

Hlrrhest 


mv 

119* 

lift 

lift* 

114 

lift* 

lift* 

lift* 

104 

Lowest 



in* 

119* 

no* 

111 

USX 

118 V 

118* 

:o»* 

Cloning 



n * 

119* 

in 

111* 

113* 

lift* 

118* 

l</7 


CO l* USX or CONSOLS AND ▲ MICHIGAN SXGUSITIXS AT LONDON. 


Date. 


Cons 

for 

roon. 

Am. secnr 

U. S.llll.C. 
5-2081 ah’ 8. 

Ilea. 

Brie 

shs. 

Data. 


Cons 

fur 

mon. 

Am. securities. 

U.S'Ill.C.lEiie 
5-20sjsh , e. |sh's. 

Monday 

1 


(lloli 

day.) 

• • 

ikliliMA JH?? 

.99 

MX 

8SX 

W* 

so* 

Tuesday 

c 

9ft* 

8ft 

97* 

21* 

Tuesday .... 

.93 

93* 

83* 

99* 

20* 

Wednesday 

M 

9 * 

8 ft 

98 

90* 

Wednesday. 

.94 

93* 

8ft* 

99* 

1 90* 

Thursday. 

.. . 4 

93* 

88 

98* 

90* 

Thursday ... 

95 

94 

83* 

99* 


Friday 

5 

Oft* 

8<X 

03* 

SI 

Filday 

.9« 

937* 

83* 

99* 

91 

Saturday 

6 

.... 


dav). 

98* 


Saturday ... 

.97 

«ft* 

88* 

99* 

so* 

Monday. 


Ml* 

81* 

ti 

Mo day ... 

.99 

9a* 

81* 

99* 

91 ¥ 

Tnesday 

9 

■0; 

88* 

98 

90* 

Tneaday 

.10 

MX 

84* 

99 

si* 

Wednesday 

Thursday 

HgWFTi] 

11 

1 

8 ft* 
88* 
83* 
8ft* 
8ft* 
83* 
83* 

98* 

98* 

98* 

98* 

98* 

98* 

99* 


i Lowest 


Oft* 

94 

8ft 

97* 

99* 

9 

90 

Friday... 

19 

Highest 


84* 

1* 

84* 

74* 

9* 

1* 

si* 

17* 

Saturday 

18 

Range 


g§ 

Monday 

15 

Last". 


99 

Tuesday 

Wednesday 

... 16 
....17 

Low) g^... 

■ 

92* 

Thursday 

IPj 

93* 

8ft* 

99*1 


HUj-gg... 



81* 

99* 

93* 

Friday . .... 

13 

9ft* 

93* 

8ft* 

S3* 

K20 


Rng i £(2... 



9* 

84* 

09 

11* 

91* 

oatoraay 

90 

_ n / UU r # • • • 

Last .... 



The dolnesfl in the stock market is sufficiently indicated by the fact that the 
sales of oil kinds of stocks at the Exchange have amounted to only 705,236 
shares for the month, 8g*im»t 1,713,627 shares in November, 1868. This 
depression is the more singular from the fact that the earnioars of the roads have 
been, in the main, satisfac ory, and that the condition of the money market has 
favored the carrying of stocks — conditions which it might be supposed would 
have induced an active speculation for higher prices It is very evident, how- 
ever, that the cessation of the “ watering ” mania has taken away the special 
inducements to speculation which have influenced the market for the last twp 
years; and as the capital of nearly all the roads represented on the Stock Exchange 
has been largely increased, and the fall in the prices of produce raises a prob- 
ability that railway companies may fiod it necessary to reduce the rate? of freight 
there is a very general disposition to postpone speculations for a rise, until it 
becomes more apparent how the net earning are likely to square with the increased 
capital ; and yet, as the roads are at present earning good dividends, and prices 
of stocks are moderate, there is no immediate inducement to operate for lower 
prices ; in this position of affairs there is very obvious cause for the extreme 
moderation of business. In prices there has been considerable irregularity, but, 
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on the average, quotation* are lower at the cloee than at t'e opening. The 
Vanderbilt stocks have been especially weak, New York Uentr 1 having declined 
from 192J to 169J ; Hudson River from 172J to 134, and Hurl mfrojp 1414 to 
129, fiona whi h it is to be inferred tha' the c mpletion of Mr. Vunderl i>t*s con- 
solidation sch' me has been followed by m extensive realizing by the larger 
holders of stock. 


STOCKS BOLD AT THS NEW TORK STOCK XXOHAXGB BOARD. 


Classes. 

Bank shares 

Railroad “ 

Coal “ 

Mining “ 

Improv’nt 44 

Telegraph “ 

Steamship 44 

Expr’ssAc 44 

Total— November 
■lice January 1.. 


1868. 

1869. 

Increase. 

Dee. 

2,445 

1,201 


1,141 

1,539.212 

629,486 


90\77» 

ll,6«9 

8,455 


8 214 

28,730 

16, 25 


12,525 

11,200 

2,200 



9,000 

20,151 

11,689 

.... . 

14,510 

48,026 

22,888 


26,030 

45,474 

18,192 

—1H 

27, DO 

1.718,017 

705,289 


1,008,388 

18,619,672 10,682,904 

... . 

8.036,678 


The following table will show the opening, highest, lowest and closing prices 
ot all the railway and miscellaneous securities sold at the New York Stock 
Exchange during the months of October and November, 1869 : 


Railroad Storks— 

Open. 

—October 

High. Low. 

Clr*B. 

Opou. 

— November— 
High. L w. 

Clos. 

Alton A Terre Ilaut 


32 

80 

82 

29 

29 

25 

:5 

44 •* “ nrel 

.... 66 

60 

66 

5!) 

68 

58 

58 

58 

Bos o i, Hi'tford A Brio 

. 19 

19 

17 

17* 

11 

It 

»* 

10 

Chicago As Alton 


146 

1«5* 

16 

146* 

152 

145 

148* 

do do pref 


1 *7 

136* 

147 

146* 

1 *9* 

146* 

148* 

Chicago, Dnrl.A Qnincy 


165 

159* 

159* 

155 

155 

147 

152 

do A Northwest’n 

7!* 

73* 

69* 

69* 

69 

75* 

65* 

74* 

do do pref 

84* 

85* 

83* 

81 

84 

69 

83* 

87* 

do A Rock Island 


110 

1 3* 

108* 

103 

106* 

102* 

106* 

Columb., Chic. & Ind. C 


** 

22 

26* 

28 

28 

21* 

21* 

.Clevc . & Pittsburg 

do Col.,Cin & Ind 


104 

►6* 

86* 

*6 

86 

79 

80 


78 

73* 

78 

78 

78 

74* 

74* 

Del., Lack A Western 

Dubuque A Sioux city 

110 

111 

109 

111 

111 

111 

101* 

105 

. 108 

:io 

10S 

108* 

109 

109 

108 

l* 

Erie 


84* 

29* 

80 

29* 

80 

27 

27* 

do preferred 


69* 

64 

54 

61 

58 

42 

,46* 

Harlem 


149* 

129* 

148* 

141* 

141* 

12* 

129 

Hannibal A St Joseph 


112 

105* 

108* 

107 

IS* 

107 


do do pref 


111 

108 

109* 

107 

109 

106 

106 

Hudson River 


174* 

156* 

173 

172* 

172* 

154 

155 

Illnois Central 


139 

182 

139 

137* 

140 

131 

188 

Jo let A Chicago 

92* 

92* 

92* 

92* 



. . . 

Lake Sho. A Mich. South 


94* 

©t* 

91* 

91* 

oi* 

S6* 


Mar. A Cincln.,lst 


20 

18 

18 

20 

21 

18* 

20 

Michigan Central 

122 

124 

119 

122 

119* 

121 

11»* 

121 

Milwaukee A St. Paul..... 


70 

65* 

67* 

67* 

71 

6*»* 

67* 

ito do pref. 

81* 

88* 

79* 

eo 

79* 

84* 

78* 

82* 

Morris A Essex 


88* 

86* 

88 

87* 

88 

87 

87 

New Jersey 

117* 

120 

117* 

120 

120 

10 

190 

120 

do scrip 




112 

112 

112 

111 

do Central 


107* 

97 ’ 

100 * 

95 

98* 

88 

08 

New York Central 


195 

171* 

198* 

192* 

192* 

169* 

164* 

do A h R. C stk 


.... 



96 

96 

87 

87 

do scrip 





82 

83* 

74 

74 

do A N. Haven 


140 

1*5 ’ 

140* 

189 

141 

138* 

140 

do do scrip 


181 

190 

130* 

132 

141 

132 

141 

Norwich A Worcester 



108 

108 

108 

108 

Ohio A Mississippi 


88* 

26** 

26 * 

26 

27* 

24* 


do do pref 


70 

70 

70 

69 

69 

69 

69 

Panama. 


240 

100 

210 

207* 

207* 

208 

208 

Pitta., F.W. AChi.gnar 


85* 

88* 

85* 

85 

88 

85 


Beading 

98* 

97 

93 

96* 

96* 

99* 

95* 

98* 

Rome, W. A OgdensVg 


• ••• 

105 

105 

105 

105 

Third Avenue 


197* 

197* 

197* 

.... 

.... 

. ... 

* . • 

Toledo, Wab. A Western 


67 

66 

64 

68* 

68* 

55 

55 

do do dopier 


80 

76* 

78 

75 

75 

75 

75 


r 


Digitized by v^ooQle 



468 commercial curoxiclb akd rivikw. [December, 


Miscellaneous— 


American Coal 


40 

40 

40 





Cumberland Coal 

tt 

89 

80* 

37* 

27 

88 

26 

is 

Pennsylvania Coil . 

8*0 

880 

830 

980 





Del. & Hud. Canal 


134 

180 

1*8 

1** 

its 

190 

ISO 

Pacific Mail 


«9* 

5«* 

59* 

59* 

63 

61 

51 

Boston Water ower 


14* 

13 

14 




Brunswick City Land 

9* 

m 

9* 

«* 

9 

9 

9 

9 

Canton 


64 

50 

53* 

53 

5«* 

50* 

fit 

Mariposa 

do pref. 

9 

0* 

8 

8 

'8 

8 

8 

8 


18 

10 

16* 

16* 

16* 

15* 

i»x 

Quickei-ver 

west. Union Telegraph 


15 

13 

14* 

15 

15* 

13* 

18* 

86* 

37 

80 

86* 

8«* 

* 

84* 

31* 

Bankers & Brokers As* 


105 

104 

106 

103* 

10J* 

103* 

103* 

Express— 

American M. Union.... 


Sfi 

ro 

85 

81 

86* 

83 

85* 

Adams 


58* 

59* 

67 

68 

59 

55 

67 

United States 

50* 

60 

49* 

68* 

5a* 

5s* 

51* 

53 

Wells, Fargo A Co 


80* 

17 

*0* 

19 

so* 

16* 

16* 


The course of the gold premium his been steadily downward, from 128) on 
the 1st to 121) on the 30th. The decline has been partially due to the large 
supply on the market, c msequent npon the lightness of the exports of specie for 
the pjpt 11 month?. The chief cause, however, is in the large sales of coin by 
the Treasury, the effect of which, after having been staved off by speculation* and 
doubts as to the persistence of Secretary Boutwell in his policy, is at last having 
its force. The total amount of coin advertised by the Treasury for sale during 
the month was $11,000,000, the last instalment of $1,000,000, offered on the 
30tb, was not sold, Mr. Boutwell declining to sell below 122, while the bids ranged 
between 120.63 and 121.20. The exports of specie for the month were quite 
nominal The receipts ou customs duties amounted to $9,193,801, against 
$7,638,883 in November, 1868. 


COURSE OF GOLD AT HEW TOBK. 



Foreign exchange has ruled steady at )@) below the specie shipping rate, the 
market having been well suppled with both southern and local bilb, while a 
moderate amount of £>ond bills have been marketed* 


m a 
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OOUBSB OF FOREIGN *X CHANG* (60 DATS) AT NSW TOSS. 

London. Paris. Amsterdam. Bremen. Hamburg. Berlin, 
cents for centimes cents for cents for cents for cents fo 

Days. 64 |>ence. for dollar. florin. rix daler. M. banco. thaler* 

1.. . <fo:0JX 61 ,b\i% 40X@40* 78X&73X 85*©3&x 71X@7 iX 

2.. . lU8K<ail>* 5i6X®510<4 4uX®4'i* 86 7lfc<&71X 

8.. . Shift *510* 4.1ft t40H 7<-* '*1*% 8>X*«i5ft 7lfc©71ft 

4.. . HWfttfAKW 5l6ft<a516* 40ft<&4'»ft 78ft<a73X &>%<&&% 71ft@7.». 

6 103*@l 8ft 5i7H<a5i6ft 4oft<U>40X 73fcft;8ft 8 7W(fo71ft 

6.. . 103*<ftl0$ft 6l7*a516ft 4'ft<&40ft 73,W.8ft 8 71xS;ift 

8.. . liWftfolOO 5i7Xtffc316ft 40'*® 40* 7*ft®13ft 85 s® 35 ft ‘.lft®Uft 

«... l«8ft®Ur» 517ft<a51«ft 4- ‘ft ©40ft 7*ft®73ft $’>ft®.r>ft 7U(g>7lft 

10.. . 10S%<ai(M 5 7*®Slrtft 40 ft ©40ft 78*®7»ft 8»fc©35ft 7lM®71ft 

11.. . !0*ft©:0!l 51'K®6Kft 40ft®4 ft 7bft®73ft 85ft®36 7 ft©71 ft 

It... 10Sft®l09 Sl8fc®51?X 4»ft®4-ft 7>ft®73ft 35ft©16 7lft©7lft 

18. 1011 mv*% 5l3ft®5l7ft 40ft®4*»ft 78ft ©7 ft 3>ft©i0 71 ft®71* 

18.. . 10# ©Wft 5l8ft®5n* 4U*©40ft 7>ft©73ft aift®*} 71ft©7lft 

16 10» ®l'*ft 5l8^©51Tft 4*ft©40ft 73ft©73ft 35ft®. 6 7lft®7!ft 

17.. . 1(9 ©109ft 518ft©5»7* 4)ft®40 ft 7 ft®73ft 33ft©30 7.ft©7‘ft 

l-*... (:iol.«a). 

19.. . 100 © If* 5Uft©5l7ft 40*®V»ft 73ft©7 Sft 3‘»ft® 6 7 ft©?lft 

10 .. 109 ©KWft 5Hft®317ft 4ft©4uft 7'ft©78ft 85ft®:i6 ?1 S <<<»7 1 V 

ft... 109 ®.0*ft fl<H©' *ft 40ft©40ft 73ft®7bft 85ft©3i 71ft©71ft 

93.. . 109 ®iu9-« Bl"H&617* 4('ft©40ft 73k®;Sft 85ft©->6 71ft©71* 

14.. . HWft®!0* 5l8ft®'>nft 40ft®»0ft 7-ft® 9 8ft ®3d 71ft®. lft 

95.. . 108ft®l0rft M8ft©M.ft 4 ft©40ft 7-ft®7» 3.ft©10 7l‘*®7lft 

*i... 1 ft®!!*' 5 3 *©5 lift 4'ft©.U* 7b>,©7'J r .(ft©;ift 

*7... 10Rft©109 5hft®M.ft 4'.ft©4(»ft 73ft®79 $%ft®16 71 ft®71ft 

50.. . 103ft© 00 6i3ft®51 7ft 4uft® Oft 73',©7>l 85ft®16 7lft®71ft 

*0 101 «cilU»X 58*©5r;ft 4uft®4u* 78ft©? » 35ft<u% 7ift©71.ft 

Oct., 1868 109 ©109ft 518ft ©513ft 41 ©lift 7$ft®7»ft 85\®%ft 71ft@79 

011.. 1869.... \..103ft®l09ft 5l3ft®516ft 40X540 ft 7:>ft©70 85ft®86 70ft©71ft 
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Retains of the New York, Philadelphia and Boston Banks. 

Below we give the returns of the Banks of the three cities since Jan. 1 : 

NSW YORK CITY BANK RETURNS. 

Date. Lome. Specie. Circul tion. Deposits L. Tend's. Ag. cear’gs. 

February 6. . 966,641,731 27,080,404 84,246,4.% 1%, 60. ',809 63.424,1% 670 820,470 

February 13.. 264,880,407 8\954,38t 84,263,451 194,977,860 62,384,052 690,754,499 

February 2 ».. *63.42«,06 < M,*M,>.9l 34,247,:«1 187,612 546 60,997.197 70,991,011 

February 27.. 261.871.897 90,832,603 84,247 981 186,216,175 60.835,054 529,t]ii,n29 

March 6 262,089,883 19,4^6,634 84,271,885 18i.604.437 49,145,^69 727,1(8,131 

March 13 261,* 69,693 17,858,671 84.690,445 1 2,392,458 4.*, 639.62 > 629, 1 77,666 

Jiarch SO 263.093,302 15.213,300 84,741310 lSS.SOl.O’.vJ 6V?74,*74 730,7l(.,002 

Marrh 21 243,909 ,5«s9 12.0i8.72l 84.777 814 lrt), 113,910 60, 553.103 797,'Jb7,488 

April 3 ‘761.933,675 10.7^7,389 8 (,816,916 175,325,789 48,496, ai'4 837,-2:1.698 

April 10 257 1>0,J27 8.79 (, M3 84,60 », 360 1-1.495,5>0 43,644,712 8H*,0G ,158 

April 17 255,184.382 7.811,779 81,436.76 » 172,201.494 51,001, 83 772,3*»S,294 

April 24 257,153.074 8,850. <66 8I,0o0.5 t 177,310.080 5 ‘,677,898 752,905.766 

May 1 26 ',186,160 9.267,6 5 88,972,053 133,94«,665 66,496,722 7^3,763,849 

M»y8 263 436,372 1H,(«1,4M> 88,986,160 19 ,8 3, 37 66.10V.73 V 1,174,577 

May 13 «69.1!H,897 15,374.769 33 977,798 199,392.449 56.60 ',856 660,720.880 

May 22 270,275,952 16,429,404 88,927,866 199,414,869 67,3 8, <98 788,747,852 

M«y 29 2n,'.OK,46l 17,37l.*280 88,920,885 313,055 600 67,810,873 781,M6,191 

June 5 27%919,60‘J 19,05t,138 88,»'2,9»5 199,124,042 61,289.429 766,28 ,026 

Jane It 27t,9b8.?95 19,053,580 84,141,790 193,886,905 60,869.253 b56,006,645 

June 19 .61.311,906 19,025,444 34,198,829 188,214, ’ 10 49,6 1 2 483 836,224,(121 

Jane 26 260,4(1,782 20,2 7,140 31,214,735 481,774,696 48,161,920 78 ,17u.743 

J ly8 V.V .3)8.471 28,520,267 84.217,^78 179,929,467 46,787,263 46,763,8(0 

July 10 25’, 424^942 80,266,912 81,217,945 163, 197,239 48,^2 724 676.540,291 

July 17.. 257,008.2 9 81.055.430 8(J73,l37 183,431,7 1 61,359,7(6 711,32o,l»l 

July *4 259 6 1 1 ,839 80,079,4 4 81,110,7*8 I93,t)24 26l 54,27i,fs62 6 8,455,097 

Jrlv 81 260.580,2/$ 27,3 1,933 81.* 68,677 196,416,441 56,10'.6.7 614,455,4 7 

Angus 7 264,3.9,857 26.003,925 81,917.985 200,22^,004 66.656,-84 614 b75,(>37 

August 14 266,506, 65 24,164,499 83,992,257 198,952,711 54,730.039 5-2,321,627 

August 21 262,7 1 1,138 21,594,610 34,02V 01 19i,0/4 546 6V>70.331 66<V*50,58l 

August 28. ... 26 ,012,109 19.18'VO* 81,999,741 1N3,754,8‘D» 62,792,331 631,30 ,345 

September 4. 262.649,8 9 17,4 1,722 88 .h60,' 35 191,10 .036 6 ,8/9,782 546,839,278 

SeiRombor 11 . 963,b64. 31 ' 34.942,066 $1,961,196 1*H,8J9,3'4 51,437.N17 7U1.7M3U 

tteplemb « 18 , 266,496,024 14.5(8,0 9 $1,972,7 9 187,390.130 51.2^,197 662 419,794 

September 25 . 261,441,328 ' 11,963.431 88.996.n8l li0,<%,793 50.02i, el 939,274.472 

October 2.... 256,219.649 15 902.349 $1,169.4 9 U8.124.608 .54, 09,083 7H2.39.1.772 

O. tuber 9 . . 210,749,974 21,516,6* 34,173,925 179,214,673 52,011, 5o6 628,880,352 
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Date. Specie. Circuit ton. Deposit*. 

October W... 218,537,931 *0,899,070 84.217,114 178,642,934 

Ocw ber 23.... 249.3.5.0:3 19.3M.7Vt 31,201, 435 1.75,798.919 

0 tober 80..., 250 94*$, 881 21,9 6.0 6 84,136,2*» 180,8**, 8*3 

1 ovembcr 6.. 262,799,459 2,219,006 84,1*8,668 182,96 .8 mi 

x'ov* mtier 13 *M, 10,517 2 ,756,693 34,212387 183,7*1,80* 

November 20 . 25 .968,*03 27,929,*»7l 84.281,921* 183,731,118) 

> oveinDer 27 2*2.-7%474 29 6K..89* E2,J 55.838 183,597,395 

December 4. . 453, 235, iff J 90.833,539 84.140,488 182,090,140 

PHILADELPHIA BANK RETURNS. 

Date. Loans. Specie. Legal Tenders. 

Anril 6 F0.4lW.HfMI 189,008 12,189,221 

Anrll 12 60,770,11*3 181.248 12,643,367 

Auril 10 61,178,371 267,818 12,941,783 

7Srli28. 61,294,823 164,261 18,640.063 

3 61,510,98 1 201,758 14,220.371 

Sit 10 ... 61,938,530 270,625 14,823,803 

jjrZ% 1T ; 5% 168.626 2*6, 167 14,696.365 

62 361,764 174,115 16.087.008 

21 oi * 62,210,874 18*,*>7 36,481,947 

jn/e 7 52,8*6,357 169,318 15,87% 388 

Jnne 14 64.124.890 152,451 15,178,3 4 

Jnne 21 53,8l0,0& 148.795 14,972,123 

jan * 28 58,661 17J 180,684 14 567,327 

.£,y # ft 63.937,621 803,621 1 4,0^1,449 

jnlv 12* ’ 63.1*0,7 6 485,294 13,415,498 

1,,'i9 63,128,598 456,75) 12 914,888 

In Jir'* 62.46 *,100 390,377 13,076, J80 

Ac ^nat 2 51 953,8 3 384,869 13,618,911 

* 61.022,830 • 8 2*. 2 16 13,530,061 

AmhwtlO. 61,932,9 »1 266,089 18,047,685 

AuSusti?.. 62,309,626 244.256 12,977,027 

ISSstS) 62,0 S3, 652 245,51* 13,01^,218 

beu*em^r 61,9fl,372 247,358 18.078,705 

dumber 18 61 597,2 8 1$‘,1«9 12.906,0*4 

September 20 51,703,372 174,865 13,848,598 

September 27 52130,402 180,058 1«,4*«JS9 

October 4* IZ 52.105,010 177,303 13,335 858 

Ocrber 11 ...... 51,597,9.4 266,111 32,8^367 

October 13 61,657,364 284,568 12,380,187 

Oc ober 25 51,701,059 M5,9 5 12,438,601 

November 1 51,532.214 354.815 18.104,241 

November 8 61.969,081 6*7,685 1 8, 278,567 

SSmn^er 15 51,731.495 673,475 38,175,402 

N^mberS:.::.... 5)^79 807 6f6,898 12,9.1,135 

BOSTON BANK RETURNS. 

(Capital Jan. 1 , 1866, $41,900,000.) 
tw* Loans. Specie. Legs* Tenders. 

a nil 11 *5 96.9*. 9,714 Hi2,2 ,6 11,248.884 

“SriM 2 99,625,472 750.160 11,391,5.9 

AP iliy*'** 19,11V50 639,460 11,45.8, 995 

A ri 26 . 98,971:711 617,435 12,361.827 

tay 3 . 100,127.411 708,963 12,352,113 

Hay, to UK), 5*5,542 l,'<b1,74» 12,618,472 

SJVn ... 101 474.527 1.134, >86 12,888,527 

Mav 24 ... 102,042,181 934,560 1%19*,542 

10 \5 8,278 772.897 13.696,857 

Julie * 7 H 8 648.849 f 40,5>2 18,454 661 

June 14 104,352,546 601,742 12,648,615 

JunJJl.... 103,691,658 959,796 12,087,305 

jSne*?8 .. 102.5 5.825 1,105,662 11,764 M)2 

Juvl2 .... .. 102,633.948 3,1 4) -,676 9,595, 6*8 

... 101, 405,2*1 8,255.151 9,511,879 

nly 26.* * * .’.*.*. .... 102.70 \5 $0 8,021 595 9,798,461 

Aueu t » 103.601,554 2.«*.5,9vO 10,719,569 

A^stlO 10,611.271 2,154,616 10 438 595 

Aoeu"t23 . 102>8.79l 2,117.372 11.2 0,664 

A^SttS* ... .... loWnri J.^.1.713 11,908,736 

Sept mber 6.. 113 9*4.5 5 1,71*563 11,792.519 

Seute ter 13 104.4x7.2v7 1,2 8.474 12,571,211 

Sr [ember 20 104,478 949 *15,691 12.747,357 

S ptember *7 lo*, *75.531 618,579 14,950,087 

« «U,b“r 4 . 165 W, 208 652.197 12,767,004 

OcSSTpU . 10 946 179 1,* 91,712 11.913.893 

oiuber 18 104,r$1.88l 1 1*1,261 11.376.043 

Ocu.he 25 103,662,620 1,090,180 11,319,786 

November 1.... . 1.863,721 11,711,185 

November 15 104,806,997 2, il3 2»8 11»589,1 8 

5 verob<tr22 108x17,786 1 7* 5.308 11,395,690 

Nolen berS . 103, 0,A04 1.837.098 11,579,601 


L. Tend*#. 
53 , 22 % 504 
52 . 037 , 9-4 
52 , 177,841 
49.9 m,*. 1 *,) 
54 , 095 , 66 ! 
4 % 45 \ 12 l 
48 , 181 , 8 H) 
45 , 9 o 9 274 


Deposits. 

35 , 375,854 

86 . 029,188 

87 , 031,747 

87 . 487,285 

88 971 , 2 s! 

89 . 178.803 

40 , 692,742 

41 . 0 * 1 , 4:0 

42 , 47 819 

42 . 300,830 

42 , 005,077 

42 , 066,901 

41 . 617 , 7.6 

41 321,637 

40 . 140,497 

89 . 834,869 

36 . 160,614 

89 . 717,126 

89 , 506.405 

89 . 141,196 

89 . 0 * 0,665 

8 , 833,414 

39 , 212,568 

38 . 916,913 

89 , 169.626 

39 , 345.378 

88 , 435,284 

87 , 102,575 

87,02 *,082 

86 . 732,298 

87 . 965,411 

> 8 . 781,734 

88 . 438,991 

88,251 230 


Deposits. 
33 , 504 , 1-99 
> 4 ,X» 2,377 
31 , 257,071 
85 , 302, *>3 

> 6 , 735,742 

87 , 467 , 8 S 7 

88 , 708,304 

39 , 347,881 

88 403,624 

88 , 491,446 

87 , 408,719 

36 . 248,995 

84 , 331,417 

81, >6 1,745 

81 520,417 

85 . 211,108 

* 7 , 81 : 8,687 

86 . 117,978 

34 . 933.731 

35 . 229,149 

> 7,041 045 

87 , 362,7 l 

87 . 0 Ml .497 

86 , 917,666 

86 , 8 - 0,894 

84 . 891.701 

84 446,603 

34.877 OH 

$ 5 , 810,864 

> 6 , 896.518 

86.ur7.8Uft 

86 . 398.9 1 
96 . 676,549 
$ 7 , 942,225 


As Olearies 
531 , 390,262 
581 , 510.267 
610 . 4 * 0,642 
689,>8 ,676 
670 , 859 , 29 $ 
4 * 1,7 50/58 
57 , 83,865 
676 , 011.884 


Circulation. 
l'),t>5U,896 
10,62% 166 
10.6^9,425 
10 6^,407 
10 6 ?.*1* 
10,017,934 

1*, 14.61* 
10,018 246 
}<),« 8,561 

10. » 10. "90 
10,6 1.932 
10,617 844 
10,622,7**4 
10.618,^45 
10,* lx *71 
1- ,618,7*6 
:0,H 4,«73 
10,610.23$ 
10, (8,381 
10,610,861 
10,608.352 
10,608,824 
10,611,671 
1 ,612,041 
10.610,063 
10,6* 9. *82 
10 598,9 1 
-0 607,345 
10,5' 41,394 
10.596,755 
lo,5'*7,971 
10,592 989 
10,595,18$ 
10,602^)97 


CiicnUtlcn. 
24 , 7 .716 
2 T. 336.782 
S \- 51.8 4 
!L 5.*19 7 M 


15.3 «) 064) 
2*, 52 1,5X2 
25, ( 9.t 62 
25.290,882 
*5,175,2 2 
26,292.167 
25. *47.* 67 
25.* 13.01*1 
25.304 858 
26,335.701 
2*,3 6,0s# 
25.251 »4 
25,514,7111 
25,279. *.*82 
$*,244.U»4 
2 r , 21X1,083 
26.2* 2,271 
25,2t:.279 
26,277,734 
2“, 307, 121 
26 321.464 
$*,>88. 16 
2 ,313,494 
2 . v - . 03 ' 
25,321.5 9 
•6.329.9RI 


15 m .V# 
28 . 388,72 • 
25.8 I. 54 


25,855,864 
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